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Seaway  Obstacles  Have 
Not  Yet  Been  Overcome 

Ban  on  Foreign  Shipping  and  Fears  that  United 
States  May  Also  Want  to  Get  Into  the  Picture 
Keep  Seaway  Lobby  in  a  Tizzy, 

Ottawa  —  (Staff)  —  How  is  the  Seaway  rloinfr’'  This 
Is  becoming  an  almost  perennial  question  and  the  answer  is 
also  an  almost  perennial  “I  don’t  Know”. 

For  a  variety  of  reasons,  all  is  not  smooth  sailinjr  yet.  i  r»»  -  j 

Tn  fact  no  sooner  is  an  obstacle  blasted  out  of  the  way, j*  tO  uflOte  in 

rhetorically  speakinjr,  whe  nanother  one  or  two  or  three 
arise. 

Of  course  certain  sections  act  and  talk  as  if  the  buildinpr 
of  the  Seaway  were  to  be  taken  for  granted.  It  is  the  Cone 
form  of  lobbying  which  is  well  understood  wherever  it 
is  applied. 


I 
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Cassiar  Asbestos  11  Opawico  Expl. 
Cons.  Allenbee  11|  Patino  Minc.s 
Cowichan  Cop.  iT  Prov'I.  Bank 
I  Dome  Mines  11;  Roche  L.L. 

:  Dom.  Bridge  .1  Royal  Bank 
I  Fleet  Manufg  2  Sapphire  Pete 
j  Gen.  Steel  W.  2'Siscoe  Mines 
I  Inter.  Nickel  7  Can.  Power 
[Inter.  Paints  2  Trican  Pelro 


WHAT  THE  COMMODITIES  ARE  DOING  { 

Gas  Market  Still 
Major  Question 


U,K.  Construction 
Firm  to  Share  In 
Utility  Expansion 


This  doc.s  nof.  hide  the  fact  how- 
es'pr  that,  some  of  tho-'e  w'ho  were 
loudest  in  their  boast  that  we  shall 
go  it  alone  and  hang  the  cost  arc 
now  praying  fervently  that  it  w'on't 
hf  so. 

While  bravely  admitting  that  it  i.s 
a  bore,  this  United  States  effort  to 
get  in  on  it:  silently  quite  a  few  of 
them  hope  they  will  be  taken  off  a 
costly  limb. 

The  limb  will  be  the  more  costly. 
It  is  now  to  be  assumed,  as  the  Do¬ 
minion  Marine  Association,  in  its 
meeting  down  the  river  at  the  Sei¬ 
gniory  Club,  has  just  decided  to 
ask  the  government  to  ban  foreign 


necessary  and  worthy  of  being  ad¬ 
vocated  just  as  it  is  worthy  to  ad¬ 
vocate  the  development  of  rivers 
on  the  prairies  for  a  similar  purpose 
plus  the  purpose  of  irrigation. 

Fortunately,  the  power  develop¬ 
ment  can  be  proceeded  with  sepa¬ 
rately  and  without  reference  to  the 
seaway,  although  nothing  so  gauche 
is  being  proposed. 

The  Seaway  has  now  become,  for 
all  loo  many  people  who  think  they 
speak  according  to  a  mandate  (that 
has  never  been  given)  a  matter  of 
honour.  Canada  must  .show  that 


[the  can  do  anything  she  sets  her 
*hips--all  that  arc  not  of  Canadian  j  mind  to.  But  the  limit  to  fancies 
or  United  States  registry  —  fromihas  to  be  set  sometime, 
trading'  among  inland  ports  of  the  .  di.scu.ssions 

two  ountries. 

Tills  w'ould  put  quite  a  rimp  into 
the  proposal  that  the  Seaway  will 
pay  for  itself  out  of  the  tolls  to  be 
raised  from  non-Canadian  and  non- 
American  shipping. 

If  this  goes  into  effect,  the  heavi¬ 
est  cost  will  have  to  be  met  by  the 
•hipping  from  these  two  countries 
—  and  regardless  as  to  whether 
Canada  builds  it  alone  or  is  joined 
in  happy  amity  by  the  preserving 
Americans,  —  there  can't  be  any 
favouritism  as  to  rates. 


Toronto.— One  of  Britain's  largest  j 
firms  in  the  engineering  and  con- 1 
struction  industry  with  a  unique  | 
organization,  Balfour  Beatty  and  | 
Co.  Limited,  has  formed  a  Canadian  i 
subsidiary  under  Dominion  charter 
— Balfour  Bcatt.y  and  (Ho.  (Canada) 
Limited,  with  temporary  offices  in  ! 
Toronto.  i 

This  interesting  announcement 
was  made  jointly  today  by  Sir  An¬ 
drew  M.  MacTaggart  and  Mr.  Colin  1 
Campbell,  respectively  president  | 
and  secretary-treasurer  of  the  new  j 
company.  Other  members  of  the 
board  arc  Mr.  .Andrew  B.  Sharp, 
vice-president  and  general  man¬ 
ager,  and  Mr.  H.  G.  McHaffie. ; 
manager  in  Canada  of  the  British 
Thomson-Houston  Export  Co.  Ltd. 

The  parent  company,  which  al-  j 
ready  has  permanent  branches  m ; 


The  drop  of  metal  prices  in  London,  reported  last  week 
has  now  spread  to  this  continent.  Lead  slipped  half  a  cent  to  thir¬ 
teen  hut  the  drop  in  zinc  to  nine  and  a  half  cents  was  more  badly 
felt.  It  is  again  the  quotes  for  future  delivery  that  have  taken  most 
of  the  heating.  The  reduction,  since  1952  high  leveis.  has  now 
exceeded  50  per  cent. 

❖  ❖  •> 

Rubber  is  reported  to  be  edging  downwards  slowly,  in  both 
London  and  Singapore  with  no  particularly  heavy  offerings. 

An  improvement  is  noted  in  cotton  coasumption  in  the  United 
States.  The  textile  picture  generally  has  brightened  somewhat,  largely 
due  to  the  general  weakening  of  prices  for  finished  products. 

Steel  industry  reports  indicate  that  the  heavy  buying  anticipated 
has  not  realized.  Auto  makers  and  railway  steel  buyers  are  fence¬ 
sitting  right  now.  Stainless,  reported  to  be  moving  higher  here  last 
week,  has  confirmed  its  good  position  by  further  gains  in  prices. 
Carbon  and  other  tooi  steels  are  stalling,  for  want  of  major  orders. 

D.B.S.  farm  price  index  moved  lower  6.9  points  in  November, 
last  month  of  report,  to  a  level  228.9;  farm  complaints  are  based 
primarily  on  lower  live  stock  prices  and  lack  of  increase  in  buying 
volume. 

Good  weather  reports  have  cut  into  wheat  prices  at  Chicago  but 
declines  have  been  small. 

Free  market  gold  in  Paris  is  quoted  at  SS.'i.lO  with  practically 
no  demand  from  independent  buyers.  Further  heavy  Russian  sales 
are  expected,  according  to  nrivate  desnatches  but  are  not  likelv  to 
materialize  before  the  political  situation  clears  for  better  or’ for' 
worse. 

Sterling  in  Montreal  on  Wednesday  was  off  one  sixteenth  to 
S2.73-'>s  and  the  U.S.  dollar  was  off  one  thirty-second  to  S97  and 
seven  thirty-seconds.  U.S.  dollar  is  watched  now  very  closely  for 
likely  effect  on  Canadian  export  sales.  Every  point  of  discount  means 
5.2  millions  per  year  on  Canadian  newsprint  alone. 


Income  Tax  Payers  Hope 
Ottawa  Will  Soften  New  Blow 


Ottawa.  (Staff)— The  pipe  linc.'j 
[are  still  hanging  fire,  although  tt  i.Sj 
'no  longer  the  broad  principle  that 
I  hold.s  up  final  decision,  but  merely! 
a  number  of  nagging  questions 

[about  markets,  distribution  facili-:  Tax  matter.',  with 
kies  and  "the  who's  who  to  he.”  [budget  coming  up  soon,  are  weigh- 
I  Although,  from  what  you  hcar,|ing  heavily  on  individual  income 
natural  ga.s  has  suddenly  become  a  tax  payers 
life 


Possible  Effects  on  Further  Business  Growth  in  Quebec 
Is  Weighed  Carefully  os  Double  Toxotion  Looms  for 
Individuols— Some  Agreement  Between  Province  end 
Ottawa  Appears  Possible. 


minds  this  week,  but 
and  death  question  for  Ontario  [nowhere  heavier  than  in  the  prov- 
I  ince  of  Quebec. 

There,  a  provincial  income  tax  on 


and  particularly  for  Toronto,  the 

early  possibility  of  gas  via  the 

Consumers  Gas  subsidiary  line  from 
Niagara  Falls  is  still  being  cold- 1  other  provinces  have  almost  for- 
shouldered  by  both  Queen's  Park  [gotten  to  have  ever  existed,  will 
iand  Parliament  Hill.  'now  be  brought  before  the  legisla- 

[  Mr.  Howe  says  the  government  isjture  —  and  Ottawa  will  be  invited 
not  proposing  to  interfere  with  the  j  to  listen  closely. 

bill  when  it  comes  before  the  House;  This  puts  the  Quebec  resident, 
'of  Common.s.  but  there  is  an  ob- [squarely  into  the  middle  of  the 

,  vious  implication  in  this  to  the  [feud  that  has  been  raging  for  some 


new  federal  I  establish  a  modus  operand!  which 
will  not.  for  lax  purposes  set  Que¬ 
bec  against  the  rest  of  the  country. 

Sight  is  not  lost  in  Quebec  of 
the  fact  that  the  experience  with 
double  taxation  on  corporate  in¬ 
comes  may  be  duplicated  by  thLs 


individuals,  something  residents  of  I  new  tax  on  individual  incomes  of 


the  United  [South  America,  Malaya.  East  Africa 
(Continued  on  page  1.7)  I  (Continued  on  page  1.7) 

Yukon  Power  May  Be  Thrown 
Open  to  American  Bidders 


Cabinet  Appointment  to  Senate 
Only  Excitement  in  Parliament 


Government  has  two  reasons  for  giving  Solicitor  General 
portfolio  to  Ross  Macdonald — Recognition  for  services 
rendered  and  also  a  pulmotor  job  on  Upper  House — 
Dullest  opening  on  record 

By  TEMPUS 


exactly  that  group  of  tax  payer! 
that  is  most  closely  associated  with 
the  industrial  and  economic  expan¬ 
sion  —  the  new'ly  settling  industries 
whose  operating  conditions  make 
it  possible  for  them  to  exercise  * 
choice  as  between  Quebec  and 
some  other  province,  say  New 
and  Brunswick,  or  Ontario. 

Centralization  Without  Pay 
While  no  one  disputes  the  right 
of  the  province  to  impose  an  in¬ 
come  tax  —  it  is  the  most  direct  of 
the  direct  taxes  assigned  to  the 
provinces  b,y  the  B.N.A.  Act  —  Mr. 


(Special  to  The  Financial  Times) 

■V.ANCOUVBR  —  F  r  e  e-f  o  r-a  1 1  jtric  plants  and  .'mellcrs.  The  Can- 
competition  for  the  waterpower  jadian  government  took  a  dim  view 
resources  of  northwestern  British  of  that  project,  contending  that 
Columbia  and  the  Yukon  is  ad-  water  originating  in  Canadian  tcr- 
vocated  by  the  British  Columbia  ritory  should  be  utilized  in  Canada 
government,  and  developments  ofiif  at  all  practicable, 
the  past  week  indicate  (hat  Alumin- i  For  that  reason  the  hid  of  Fro- 
um  Co.  of  America  may  have  as  good  bisher  Ltd.  was  regarded  with  con- 
Walcrs  Act  of  ®  nhance  as  Frobisher  Ltd.  to  pro-j^icjerable  favor  at  Ottawa,  and  Fro- 
1911  definitely  equalises  ‘  th^  rates  large-scale  development.  I  bishcr's  .subsidiary  Quebec  Metal- 

between  the  two  countries  for  sim- l  Rppot'ta  from  Victoria  arc  to  theilurgical  Industries  was  authorized 

effect  that  the  provincial  govern-jto 
men!  wishes  to  avoid  having 


Equalizes  Rates 

In  other  words,  no  matter  if  the 
Americans  do  not  contribute  one 
cent  tn  the  Seaway  building  and 
maintenance,  the 


ilar  cargo  carried  by  the  ships  of 
either.  .After  all,  they  own  the 
water  jointly. 

.Admiral  Spencer  at  the  meeting 
proposed  an  inland  trading  area 
tn  be  established  stretching  "from 
the  head  of  the  lakes  to  the  Gulf 
of  St.  Lawrence"  in  w'hich  no  ships 
flying  a  foreign  flag  (non-Canadian 
non-Americanl  could  pick  up 


proceed  with  water  surveys, 
the  [which  were  carried  out  during  the  | 
whole  waterpower  potential,  es- ipast  year.  j 

timated  to  be  one  of  the  greatest  '  Fear  Aluminum  Plant  j 

remaining  on  the  continent,  tied;  ' 

■  ,  There  was  another  reason  for  op- 

up  and  under  the  control  of  one'  .  ,,  .  .  , 

position  to  .Alcoa s  offer  to  take  an 

corporation.  The  government  would  v.  i _  .i.  /  .  [ 

,  interest  in  Yukon  power  —  the  fact 

like  to  see  maximum  development  Yu,,  ,u  _  ,, 

”  .  that  the  company  would  presum-  j 

ably  be  interested  in  the  production  i  Senate  as  part  of  Bennett' 
and  thus 


I  by  whatever  interests  arc  best 

[equipped  tn  utilize  the  power.  Thekr  _  j  .u  u 

-  -  1  ^  of  aluminum  and  thus  become 

or  dump  cargo.  This  would  become  is  that,  if  the  concessions  .Aluminum  Co.  of 

«  most  contentious  point  in  foreign  ®''^  granted  to  one  company  on  a  Canada  Ltd.,  whose  big  new  me- 
affairs.  and  also  in  affair.'  within ' actual  uf'ltza- nearing 
the  Commonwealth.  ™isht  be  Prolong- 


tion  step  by  sleo  might  be  prolong 

What  would  happen  to  'the  .^^  rnany  .vear.s  'power  from  Kemano  where  a  div- 

waicrway  into  the  heart  of  the  con- 1  -Mminum  Co.  of  .America  wa.s  one;ersion  of  water  was  effected  some- 
tinent"  under  these  rondition.'  be  [of  the  first  applicants  for  the  Yukon  !  what  similar  to  that  in  the  Yukon, 
left  to  the  imagination  of  the  Sea- j  River  system's  waterpower  pote.n-  Kemano's  power  is  created  by  the 
day  lobby;  it  has  shown  enough  jtial.  but  it  wished  to  divert  the  diversion  of  water  westward  that 
imagination  in  the  pa.'t.  |  water  across  the  border  into  [used  to  flow  eastward  across  the 

Yet  if  such  trading  rc.'trictions  |  Alaska  territory  which  would  be. Coast  Range  into  the  Nechako 
are  not  enforced.  Canadian  .shipping  ithc  .site  of  the  proposed  g.vdr-elec-*  (Continued  on  paT  1.7( 

might  a.s  well  furl  its  sail.'  and 
give  up  the  ghost. 

It.'  wake  rale.'  already  are  up  to 
twice  the  rate  paid  by  non-Cana- 
riian  lines  and  the  additional  feather 
bedding  that  L'  the  banc  of  the  in-  | 
dustry  vvould  drive  Canadian  flag 
•hips  forom  the  Lakes  just  as  it  is  I 

driving  them  from  the  Oceans.  !  (Special  to  The  Finnacial  Times) 

What  gorid  a  mothballed  mer- [  Regina:  —  1)  will  be  no  militant,  leader,  the  Liberals  do  not  think 
chant  marine  would  be  in  times  of  aggregation  of  socialistic  theorists  [they  did  too  badly.  In  Souns-Es- 
an  emergency  i.'  not  very  clear,  who  will 


Saskatchewan  C.C.F.  WOl 
Leave  Socialism  at  Home 


to  The 

will  be  no  militant,  leader, 
socialistic  theorists  [they  did  too  badly 
occupy  the  government, tevan  the  opposition  vole  remained! 
And,  as  far  as  the  United  State.' •  benche.'  here  when  the  legi.'lature[ about  the  .same,  while  the  C.C.F  ! 
are  concemeri,  only  ten  percent  of[eonvenes  on  February  11.  Due  to  vote  fell  off  by  nearly  1.400.  Ini 
that  country's  merchant  navy  could  [the  respon.'ibilitics  of  office.  Ca-  Rosthern  where  the  Liberal  leader, 
ii.so  even  the  enlarged  facilitic.s ,  nada'.s  only  C.C.F.  government  has  Walter  Tucker.  formerly  held  [ 
which,  a.'  an  .Arkansas  senator  ha.' !  become  realistic  in  its  approach  to, sway  the  Ubcrals  won  ra.'ily,  al-; 
pointed  out  is  somewhat  too  small  j  current  problems.  At  any  rate  that  though  their  vote  was  cut  down  to! 
an  item  for  a  give-away  program' is  the  way  Saskatchewan  people  some  extent  by  the  Social  Creditors, 
that  involves  for  his  country  alone  |are  .sizing  things  up  as  preparation.'  But  while  the  C.C.F.  vote  fell 
•  nything  up  to  $500  millions.  lare  bein,g  completed  for  the  opcn-/’'^'^y  other  areas  of  Canada  in 

A  Further  Obstacle  ins  of  the  house.  federal  elections  of  la.st  Augu.st 

But  there  is  a  further  ob.'taclc  to.  Although  the  first  preliminary  ^  Coldwcll  party  managed  tn  get 
the  Seaway  in  the  power  dispute.  | caucus  of  the  paity  has  bceh  held.  "  seats  in  Saskatchewan  as  com- 
Wilhout  the  power  to  be  generated  ['hetf  ^^s  been  no  fanfare  about :  for  the  Liberals  and 

the  Seaway  docs  not  look  notified  '  the  merits  of  .sociali.sm  nr  tirades  one  for  the  Progressive  Conserva- 
#ven  to  Its  most  fercent  advocates  [ ^Sainsl  the  "big  intercsl.s"  such  as;'*''es. 
otilsidf  of  the  professional  lobby-  have  been  a  prelude  to  ses.sions  in  "Rhe  Liberal'  recently 

the  pa.'t.  Following  the  pattern 


Ottawa;  It  seems  to  me  that  all 
the  news  is  in  Quebec  this  week. 
They've  gagged  Rocket  Richard, 
Duplessis  has  proclaimed  a  pro¬ 
vincial  income  tax,  and  the  mon¬ 
ument  to  Wolfe  and  Montcalm 
turned  up  in  Ottawa  instead  of 
Quebec. 

What  can  Ottawa  say  to  match 
that?  Only  that  the  price  of 
stamps  is  tn  be  raised  by  a 
greedy  government,  and  that  the 
death  rate  for  tuberculosis  is  the 
lowest  ever. 

There  has  been,  it  is  true,  an 
academic  discussion  about  the 
creation  of  a  cabinet  post  in  the 
Senate.  They  arc  quoting  Mac¬ 
kenzie  King — notably  the  Tories 
— to  indicate  tliat  The  Mahatma 
did  not  approve  of  cabinet  mem¬ 
bers  being  in  the  Upper  House. 
It  will  be  recalled  that  the  like¬ 
able  and  competent  Senator 
Gideon  Robertson  was  in  the 
Con¬ 
servative  cabinet. 

.Actually  there  arc  two  motix'cs. 
if  not  three,  for  upping  Ross 
Macdonald's  position.  The  first 
is  that  the  Liberals  had  a  guiltv 
conscience  and  felt  that  they  did 
not  do  enough  for  him;  a  man 
who  was  once  contemplated  as 
Governor  General  of  Canada 
tends  to  be  buried  alive — well 
half  buried  anywaj’ — as  govern¬ 
ment  leader  in  the  Senate.  True 
this  does  let  him  into  the  cabinet 
— but  only  by  the  babk  door. 
Creating  him  Solicitor  General 
gives  him  more  prestige  and  a 
regular  .spot.  It  also  pays  better. 

Having  thus  salved  its  con- 
.'cicncc,  the  conscientious  Liberal 
government  (smile  if  you  feel  like 
it)  also  felt  that  it  should  not  let 
the  Senate  languish.  This  then 
is  a  pulmotor  job.  It  is  rc\’iving 
the  fast  fading  all-Gril  Upper 
Chamber.  If.  as  i.s  hoped,  gov- 
ernment  policy  can  be  enunci¬ 
ated  in  the  Senate  fresh  from  the 
cabinet,  and  practically  out  of 
the  horse's  mouth;  then,  I  repeat, 
this  helps  the  Senate  into  more 
headlines  and  therefore  more 
prestige. 


Lastly.  Hon.  Ralph  Campney, 
the  retiring  S.G..  is  so  busy  help¬ 
ing  Brooke  Claxton  as  Defence 
Minister  he's  got  no  time  to  be 
Solicitor  General  any  more.  He's 
trying  to  make  the  reserve  army 
something  better  than  a  cream 
puff  operation. 

In  all  the  many  years  t  ha\'e 
been  around  Ottawa,  1  never  saw 
Parliament  open  with  so  little 
fuss  nr  fanfare.  You  almost  had 
to  ask  if  Parliament  was  really 
going  to  meet  that  afternoon. 

As  1  made  my  way  toward  the 
parliamentary  cafeteria  and  a 
frugal  bite.  I  asked  one  chap: 
"Is  Parliament  opening  this 
afternoon," 

"Guess  so."  said  the  House  of 
Commons  employee,  not  quite 
sure  and  not  wanting  to  show  it. 

■Another  House  of  Commons 
employee  said: 

You  know,  you  would  never 
guess  that  Parliament  was  open¬ 
ing  today,  by  the  look  of  the 
building." 

Well  that  is  not  only  the  tip 
off  as  to  the  dullest  opening  on 
record,  but  it  l«  a  hint  of  things 
tn  come.  The  way  it  looks  now, 
St.  Laurent  can  not  only  go  away 
and  leave  Parliament,  for  a  few 
weeks,  he  could  be  gone  for  the 
whole  se.'sion  and  nobody  would 
care. 

(Continued  on  page  1.7) 


[effect  that  the  government  .won't [time  now  between  Ottawa 
[go  out  of  il'  way  to  help  push  it  [Quebec  about  such  things  as  t^ 

[gjong  [rentals  by  the  federal  government. 

"They  will  go  before  the  Trans- [subsidies  to  univci'sitics,  fiscal  au- 
iport  Commissioners  like  any  other [tonomy  of  the  province,  along  with 
company"  according  to  Mr.  Howe. [cultural  autonomy  etc. 
but  sight  is  not  lost  of  the  facti  This  is  hardly  an  enviable  posi- 

that  some  companie.'  did  go  before,  tion  for  Quebec  tax  payers  to  oc- !  appears  to  -want  th* 

the  Transport  Commissionei's  con-jcupy.  The  blow,  when  it  came  itt '  jjgnpfjj  centralization  without 

siderably  more  fortified  than  Con-; the  initial  announcement  last  week-,  follows  from  the 

sumers  Gas  will  be  doing.  [end  was  not  softened  by  the  fact|apparent  wish  of  the  Premier  that 

Ontario  Hydro's  role  in  the  over-  that  nobody  had  any  details.  Ottawa  supply  the  machinery 

all  pipe  line  picture  is  al'o  still  in|  (As  things  stand  now.  for  a  var-‘ 
an  uncertain  fog.  !:ety  of  rcason.s,  it  Is  expected  that 

It  will  apparently  he  not  quite 'many  important  changes  will  prob- 
as  simple  as  one  had  been  given 'ably  be  made  before  it  is  finally 
■  reason  to  think.  | presented  and  made  law), 

i  The  most  obvious  structure  of  the  I  The  figure  mentioned  was  fiften 
distributing  apparatus  would  of  [percent  of  the  tax  payable  to  Ol- 
course  be  for  Trans-Canada  to  buyjtawa.  The  right  of  the  province  to 
its  daily  gas  requirements  from  the  [collect  individual  income  taxes  is 
producers,  to  lay  it  down  on  the ;  recognized  by  the  federal  govern- 
outskirts  of  individual  consuming ; ment  but  as  to  such  a  tax  becoming 
municipalities  and  to  have  the 'deductible,  from  the  federal  levy 
existing  gas  retailers,  or  those  that  [this  is  limited  to  five  percent  of 
have  to  be  newly  created  where  [the  total  payable  to  the  federal 
there  is  now  no  gas  available,  pick ; collector. 

it  up  from  there.  instance  of  the  Quebec' 

Ontario  Hydro  however  may  j  Proposals  therefore  the  other  teni 
want  tn  enter  the  picture  either  I  percent  would  represent  double 

provincially,  or  via  the  various  local  llaxation  on  individual  incomes  to| 

munuiipal  Hydro  organisations.  jthat  extent.  In  other  words,  the  in-'j^ 
i  Thi.'  would  not  make  much  dif-i  dividual  tax  payer  in 
ference  anywhere,  except  in  those  I  would  be  paying  110  percent  of 
j  communities  in  which  there  is  al-jwhat  the  same  tax  payer  in  the 
|ready  in  existence  an  efficient  gasjsame  bracket  would  anywhere  else  I 
dL'tribution  facility;  this  includes  m  Canada.  themselves  and  if  they  wera 

•certainly  the  City  of  Toronto  and  Hightr  Exemptions  to  reveal  this  information  to  Que- 

, those  neighbouring  communities;  i-hore  Is  .'ome  amelioration  of  bee.  however  justifiable  the  cause 
served  cither  from  Hamilton.  orLour.se,  One  is  that  the  higher  ex-  might  be,  it  would  open  the  door  to 
[from  the  Union  Gas  of  Canada  ‘’-'’S- |(,rnptions  to  be  granted  in  the  Que-jsimilar  requests  which  would  only 
tem  in  the  Windsor-Chatham  area,  gjjj  ,51500  for  single  persons! make  a  farce  of  the  matter. 

Entry  of  Middle  Man  and  $3,000  for  married  one.')  will;  Obvious  Advantages 

The  entry  of  Hydro  into  the  pic-,asfist  all  lower  range  income  tax!  The  project  has  of  course  some 
turc  in  these  localities  would  be  payers  to  beat  the  rap  [obvious  advantages  too.  A  number 

strictly  the  entry  of  a  middle  man  This  makes  it  pretty  much  a  tax  of  necessary  services  do  need  l0(ik- 
and  a  superfluous  one  at  that.  How^on  the  urban  and  middle  to  upper'ing  after,  including  the  matter  of 
I  this  could  contribute  to  the  reduc-  bracket  incomes.  The  farm  popula- [university  grants,  health  and  hos- 
[tion  of  retail  costs  is  something  tion  in  Quebec  does  not  rank  veryjpital  programs  etc.  The  needs  for 
!that  has  yet  to  fee  explained.  highly  among  the  tax  paying  [extra  revenues  are  fully  recognized. 

Thl'  development,  in  any  case,  groups  in  Canada  (nor  indeed  does  I  as  is  the  right  of  the  province  to 
[is  up  to  negotiations  between  the  [the  farm  population  in  other  prov- ■  collect  such  revenues  by  means  of 
;  Trans-Canada  company  and  On-,ince.'i,  And  the  lower  income  taxi  a  tax  on  incomes, 
riario  Hydro,  A  further  complica-  payer  will  escape  via  the  route  of  |  Although  there  Is  considerable 
tion  may  arise  from  the  fact  that  higher  exemptions.  The  tax  there- [opposition  to  the  tax  program,  it 
(Continued  on  page  1.7)  |  fore  will  not  make  much  of  a  dif-|has  been  quite  restrained  so  far 

:  ference.  politically,  in  the  areas  j  as  giving  il  voice  is  concerned, 
[where  the  provincial  government's  I  This  is  undoubtedly  due  to  the  tact 
main  strength  has  been  found  in  [that  broadly  speaking,  the  matter 
recent  elections.  [requires  considerable  discussions  as 

I  Pending  the  further  clarification  |  between  Ottawa  and  Quebec  and. 
of  the  voluminous  articles  of  the!  as  they  say  in  the  cold  war,  "a.s 
[project,  the  taxpayer  in  Quebec  has  long  as  they  sit  down  together  for 
[one  thin  rope  to  which  to  fasten  hlsja  talk  there  is  a  good  chance  that 
Thl' 


to  collect  it  and  (b)  supply  the 
income  data  in  order  that  the  prov¬ 
ince  can  be  assured  that  the  income 
reported  by  the  taxpayer  is  his  true 
income. 

But  since  the  whole  matter  is  one 
of  politics  on  a  particularly  subtle 
level  one  must  assume  that  Ottawa 
is  not  unaware  that  this  puts  it  into 
a  bargaining  position. 

For  Quebec  to  set  up  its  own 
collecting  and  checking  aparatu.s 
would  be  costly  enough  to  con.'ume 
a  goodly  portion  of  the  amount  it 
is  hoped  to  be  raised. 

.As  far  as  getting  the  Department 
of  National  Revenue  to  supply  the 
income  data,  this  is  something 
which  it  had  steadfastly  refused  to 
n  the  face  of  subpoenas 
by  other  governmental 
bodies.  The  National  Revenue 
hold  that  income  tax  data  is  con- 


Ottawa  Sees  Hard  Times 
Talk  Political  Propaganda 


all  this  talk  about  hard  times  may 
be  political  propaganda?  Is  it  not 


mg  group. 

It  has  not  yet  been  decided  irre- 
srocably  as  to  who  will  be  authorised 
tn  join  Ontario  in  the  development 
of  the  power  sites.  Sooner  or  later 
that  di.spule  will  undoubtedly  be 
•ettled.  The  power  development  is 

Company  Earnings 


Liberal'  recently  cho.'e 
leader,  Asmunder  (Minty) 


Earning'. 

19.->3i: 


'onn's  omitted 
l!)J2t  Earn. 


The 
house 

.Alberta,  the  Douglas  administration  Saltcoats  and  a  new  op- 

has  become  just  another  provincial  i  whip  in  the  house.  A.  H. 

oovernment.  McDonald  of  Moosnmin.  Since,  he  is 

Safcl.v  in  the  driver's  seal,  the;^*’  .vears  old  Mr.  Lopt.son  s  appoint- 
I government  of  Hon.  T.  C.  Douglas [ -"imply  regarded  as  an  in- 
I appears  to  be  facing  no  major  dis-[*^'''’^  First  elected  to  the  leg- 
1  tractions,  although  its  composiice ! 'ti  1929,  he  was  re-elected 
is  being  disturbed  by  the  irrespon- • when  he  defeated  Hon,  .1. 
sible  bickerings  from  Saskktche-  Rfwlp-^.  then  a  minister  of  the 
wan  Fanners'  Union  sources.  More-  pre.sidrnt  of  the 

over,  its  finances  are  in  good  shape. Farmer.''  Union  He 


REPRINTS  AVAILABLE 

The  closing  .stock  prices  and 
quotations  published  on  pages 
.9  and  10  of  this  issue  will  be 
available  to  subscribers  in  the 
form  of  reprints.  This  offer  is 
advanced  particularly  tn  trust 
companies,  chartered  arrnunt- 
ants  and  buyers. 


By  AUSTIN  F.  CROSS 

Ottawa:  Ex  er  stop  to  think  thatinuendos  out  of  the  corners  of  their  Ottaxva  and  I  they  might  find 

mouth.c  [Quebec  may  finally  come  to  some ' something." 

Usually  we  believe  what  our  big[’^'^'‘t  of  an  agreement,  which  will 
.'hot  Ottawa  figures  say.  Why 
pa'.'ible  that  mention  of  a  depres-  ^lot  believe  them  now 

just  the  desperate  man-  ^viien  they  assure  us  there  is  no- 
of  office-hungry  people?  ithing  to  worry  about!  .At  least  both 
Finance  Minister  Abbott  and  Trade 
Minister  C.  D.  Howe  have  .'aid  that 
things  look  good  and  indeed  arc 
good. 

Picking  up  the  Saturday  morning 


an  agreement  on 


(Continued  on  page  1.7) 


^sion  1.' 
oeuvre.' 

Ottawa  at  lea.'t  thinks  this  to  be 
the  case. 

The  Capita!  .'res  no  evidence 
that  things  arc  going  to  the  dem- 
nition  bow-wows.  On  the  contrary 
there  is  every  chance,  says  Par¬ 
liament  Hill  that  things  will  be 
better  in  1954  than  they  were  in 
195.7. 

The  reliable  politicians,  the  au- 

thcpfc  statesmen,  have  all  said  '‘y  from  dis- 

that  things  are  fine.  The  only  pe.'- 
simists  are  the  anonymous  no- 
bodies,  who  never  seem  to  land 


B.C.  Loggers  Prepare  For 
Tough  Period  Ahead 


VANCOUVER  —  British  Colum-ition  ses.'ions.  "1  am  of  the  opinion 
paper  there  were  three  different  :bia  loggers  were  told  by  various  |  that  residential  building  in  the  U  S. 
assurances  from  three  different  authorities  at  their  convention  here '  seven-year  period  1947  m 

been  at 


Canada  faced 


source  s  that 
splendid  1954. 

Best  guess  I'  that  all  this  Calam- 


quotes  but  who  whisper  their  in- 


grunlled  Democrats,  They  have 
jsaid  across  the  line  that,  when 
[the  Republicans  get  into  power, 
[hard  limes  will  come.  They  have 
also  half-sold  us  that  old  turkev 


last  week  that,  while  conditions 
are  generally  improved,  they  may 
as  well  get  their  Wouse  in  order 
fcir  a  .strictly  competitive  period 
when  costs  of  operation  xcill  count 
to  a  greater  extent  than  in  the  re¬ 
cent  '(XKiiTi-timc  months 
From  London  came 


* 

Previous  Total  . 

144.49i2 

127.846 

Harding  Carpet.' 

437 

•276 

t'.69 

United  Keno 

74,5 

*•712 

0.,70 

Guaranty  T'.st  . 

2,7,5 

196 

1,17 

Fleet  Manufg 

401 

•32 

0.48 

Inter.  Paints 

129 

66 

o.aax 

C.P.  Mortgage  . 

1,26.7 

1.09,5 

.7.67 

'B-Henderson 

6.7 

•179 

1.6.5 

Nat'l  Tru.'t  . . . 

426 

422 

1.41 

Montreal  Telcg.  . 

66 

9.7 

1.73 

Total  to  Dal»  148.317  129.9(16 
ChanRe  i 


14.12'' 


t  Fiscal  years  enriert  .liilv  .7tst.  I9.S3|,,_„  u.  u.  t>  r- 

June  ,70(11.  19, Vt.  hie  will  be  the  fii.st  PC 

♦  Fiscal  years  ended  .tiily  .71st,  19.52  in  the  hou.se  .since  19,7.7. 

♦o  Tunc  .7nth.  IP.S.'V  _.  ,  ,  , 

•*  9-monlh  period  I  S'nre  they  fought  the  two 

X  On  ctxmbined  A'  and  'B'. 

•  Net  loss. 


while  oil,  gas  and  minerals  are  defeated  Mr.  Phelps  in 

suming  ever  increasing  importance.:  Loss  For  Liberals 

Has  Wide  Majority  Liberals  suffered 

Supported  by  42  membrr.s  in  a 
house  of  5,7  seats,  the  C.C.F.  gov¬ 
ernment  has  aligned  against  it  a 
Liberal  opposition  of  ten  members 
and  one  Progre.ssive.  Conservative, 

Robert  Kohaly,  who,  unopposed  by 
the  Liberals,  wa.s  elected  in  the 
I  recent  by-eleetion  in  Soiiri.'-Este- 


1943. 


by-elections  with 


The  ijiDcrais  sutterert  a  senouf 
lo.ss  when  Edward  McCormick  died: 
last  March  as  a  result  of  an  acci- 1 
dent  and  in  the  death  from  polio  of[ 
Richard  Motherwell  in  September.' 
Both  were  regarded  as  potential! 
party  leaders.  Mi'.  Tucker's  return! 
to  the  federal  house  will  be  an¬ 
other  distinct  party  loss.  For  the! 
first  time  since  the  province  wasi 
to  .sit  [  formed  the  Liberals  are  now  with- 
I  OKI  a  lawyer  in  the  legislature, 
fall  I  Many  watched  closely  the  Nov- 
provincial  [  (Continued  on  page  1.7) 
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about  history  repeating  itself.  Both  Benn.  leading  British  buyer  of 


premises  are  wrong.  Ottawa  i.' 
aware  of  the  false  fronts  on  both 
of  these  movement'. 

First  of  all,  the  Republican.'  have 
a  sound  administration;  and.  if 
Big  Business  has  a  promising  part 
in  it,  this  is  a  guarantee  of  good 
times  rather  than  otherwise.  .As  to 
history  repeating  il'clf, 
this — all  during  the  war  it  wai 
said  that,  at  the  end  of  War  II  we 


lumber  and  pulp,  who  said  that  the 
United  Kingdom  could  not  be  ex¬ 
pected  to  increase  its  purchase.' 

.'ubstantially  without  some  form  of 
two-way  trade  whereby  Canada 
could  make  more  dollars  available 
for  British  buyers.  He  declared 
that  there  was  still  a  strong  pre¬ 
remember  for  Baltic  lumber  in  Britain 

j,  ^ac[a>}d  substitute  materials  were  also 
crowding  into  the  supply  picture. 

would  face  a  depression  as  we  did]^*^  other  words,  he  emphasized,  this  •  keep  it  going, 

at  the  end  of  War  1.  Well,  we  had|"’®*  ^  poor  time  for  Canada  to  in-  jj  certainly  indicative  that  «'• 

a  boom  rather  than  a  bust  after  prices  of  lumbei.  Theie  "’as  g^P  approaching,  if  not  already  in. 

Day.  [already  evidence  that  British  Col-  gn  over-built  condition, 

❖  ❖  iumbia  lumber  had  priced  itself  out  “Any  artificiai  .stimulation  bv  any 

The  Montreal  Gazette  on  the  [of  a  large  section  of  the  British  government  body,  therefore,  at  the 
front  page  not  *0  long  ago  hadimarket.  : fop  of  the  building  boom  only  .dd* 

three  news  item.'  from  three  ,cepa-j  The  building  boom  cannot  be  ex-  (n  any  overbuilt  or  inflated  non- 

rate  ,'nurces  all  heralding  good  !  pected  tn  go  on  forever,  C.  C.  Smith  !,);(, that  may  already  exf>i  If 

Hill.  of  Powell  River  Co.,  declared  6f;suph  rwirryp-priming  i.«  done  on  « 

(Continued  on  page  13)  lone  of  the  Truck  Loggers  Associa- ;  (Continued  on  page  13) 


1953  inclusive  has  been  at  a  ra'e 
about  58  percent  above  normal." 
said  Mr.  Smith.  "For  the  seven 
years  1923  to  1929  inclusive  residen¬ 
tial  building  was.  in  my  opinion, 
about  57  percent  above  normal.  The 
years  1950  to  195.7  appear  to  have 
averaged  about  82  percent  a'o''''e 
■Antjyon.v  normal,  while  the  year.'  192.5  to 
jl928  inclusive  —  the  peal  building 
.year.'  of  the  boom  of  the  1920'.'  - 

averaged  7.7  percent  above  normal. 
Over  Building  Lnan« 

"It  i.'  very  difficult  for  me  to 
anticipate  that  residential  building 
will  be  rhaintaineri  at  anywh're 
near  its  pre.'ent  level  eontinou.'ly 
for  the  nexi  three  or  four  vears,  re- 
gardlcs.'  of  .'ugge.'ted  government 
pump-priming,  .And  if  the  con¬ 
struction  industry  need.'  eonttniial 


i 


^  i  TTTE  FINANCIAL  TIMES,  .lANUARV  22.  19.VI 

Canada  Cement  Year 

Earnings  Show 

Wide  Expansion  isf 


Aluminium  Ltd.  Vice-Presidents 


22..MS..14(i  IR.'lll.S’n 
S.1.44.0fi.4  4.n44.!t44 


Floral  Yearn  Fnded 
Seplenibrr  .loth 
l!)S3  lfl.42 
*  $ 
i:fi,291  101.239  ♦ 

.  .  fl2..).ifi  i:9.,3fi't 
1.6.S 

90.3.239  712.409  ! 
1  3/4-1  1  2/3-1  1 

i)  (7 — net  loss)  [ 


_ _  Gross  Inr  ...  17(5.291  101.239  * 

_  ,  ^  ^  V  F.orninEs  .  92..3.,fi  179..3fi7  t 

Ftsral  4  ear  Ended  November  .30 ,  f;*,„  5^,^,  _  , 

19.33  19S2  Mork  Capital  .  90.3.2.39  712.409  ! 

Gross  Inr .  22.34S.34fi  19.911,329  ^'JtlloperMinB  loss)  net' lo^sM*  | 

NPt  Earnmc^  4.ft44,94$  .  ,  a  t  ^ 

E*rn.  on  Com.  .  <5.97  4.(52'  Annual  r  f- p  o  r  t  of  Brandram- ! 

Work.  Capital  ..  12.39(5.713  3.74(5,(5.31 !  Henderson,  I-td.  shnw.s  a  wide  re-. 

Ciim.  Ratio  2.92-1  1.94-1  vrr.sal  in  operating  results  from 

Reflection  of  an  active  vear  in  tho.se  for  preeeding  .year  when  a 

instruction  indu-stry  is  found  in  substantial  net  lo.ss  after  all  charges ! 

,  o  ^  ^  was  shown,  ncl  carninCsS  for  period 

mual  report  of  Canada  Cement  „nftpr  review  being  equal  to  $1.6.5 


ron.struction  industry  is  found  in  ‘ 

,  o  ^  ^  WPS  shown,  net  earninCsS  for  period 

annual  report  of  Canada  Cement  „nftpr  review  being  equal  to  $165 

Co.  Ltd.  which,  on  sales  at  a  new  a  share  on  outstanding  ,50.000  of 
record  peak  —  19  per  rent  above  capital  stock  of  company  Improved 
level  for  preceding  .vear  —  shows  operating  results  are  reflected  in 
an  increase  of  $,3.6  million  in  oper-  balance  sheet  at  end  of  year  which 
ating  profits  to  $22,412,973  and  net  .shows  a  marked  increa.se  in  net 
earnings  after  all  charges  about  35  working  capital  and  a  higher  cur- 

per  cent  higher.  rent  ratio  than  at  cud  of  previous 

Balance  sheet  shows  a  marked  year. 

Improvement  in  already  comfort-  Among  current  liabilities  bank 
able  net  working  capital  position  loan  of  $7,50.000  as  at  September 
and  in  ratio  of  current  assets  to  ,30th.  1952.  shows  a  reduction  to 
current  liabilities;  former  is  up  at  ,$6.50,000  and  trade  payables  also  are 
$19,490,418  from  $11,819,763  and  lower  at  $354,644  as  against  $386,966. 
latter  at  $6,903,703  from  $6,073,132,  Receivables  are  shown  up  at  8887,- 
Cash  position  was  materially ',358  from  $760,071  while  inventories' 
strengthened,  ca.sh  being  up  at  $3,-  arc  considerably  lower  at  $723,080 
070,177  from  $.517,2.54  and  govern-,  as  compared  with  $860,990. 
tnent  bond  holdings  up  at  $4,019,656  in  directors'  report  .Tohn  M. 
■from  $25..594.  Inventories  arc  mod-  Pritchard,  presidenf.  points  out 
erately  higher  at  $8,428..557  while  that  a  comparison  with  the  figures 
receivables  are  up  at  $3,763,176  from  for  previous  year,  when  company. 
$2,968,672.  Among  current  liabili-  operated  at  a  loss  "show  clearly 
ties  trade  payahles  arc  down  at  $1.-  the  great  improvement  resulting 
.561.60,5  from  $2,684,616  while  tax  from  an  internal  reorganization  of 
provision  is  up  at  $4,523,417  from  administrative,  sales  and  produc- 
$2, •569.835.  lion  procedures.  Moreover"  he  savs. ' 

In  directors'  report  .T.  M.  Breen,  -the  advantages  of  the  new  mc- 
president,  states  that  all  of  com-  thods  now  established  will  accrue: 
pany's  plants  operated  continuously  to  the  benefit  of  the  company  dur- ' 
at  full  capacity  during  the  year,  as  jng  each  succeeding  .vear  of  opera- 
construction  activity  in  Canada  con-  tion. " 

finu(>d  at  "a  very  high  level.  Pro-  a  constant  study  of  current  de¬ 
duction  and  sales  were  approxi-  vclopmcnts  in  paint  tcchnologv 
mately  19',-  higher  than  in  1952  and  president  states,  has  been  a  further 
gross  income  was  "substantially  im-  factor  in  the  success  of  the  year's 
proved."  He  points  out.  however,  operations. 

that  operating  costs  again  increased  _ 

during  the  year  and  continue  to  be  .  J  V 

•  source  of  concern.  ImDrOVGU  iGST  1 


Dividend  Declarations 


Yearly 
Hate  DiV. 


Anglo  Cdn  Tel  Pi 
•Anglo  Hiironian  C 
Aluminum  Co.  l.st  Pr. 
Aluminum  2nd  Pr.  . . 
I  .Aluminium  C 

I  Argus  Corp.  C  . 

I  .Argus  Corn,  Pr . 

Alla.s  Steel  C  . 


H.  H.  RICHARDSON 


DANA  T.  BARTHOLOMEW 


.Announcement  is  made  by  .Aluminium.  Ltd.,  of  the  appoint¬ 
ment  of  H.  H.  Richardson  and  Dana  T.  Bartholomew  as  vice-presi¬ 
dents  and  directors  of  company  to  fill  vacancies  caused  by  resigna¬ 
tions  of  Dr.  Earl  Blough  and  George  O.  Morgan. 

Mr.  Richardson,  chief  technical  officer  for  .Aluminium  Ltd., 
and  president  of  Aluminium  Laboratories  Ltd.,  has  served  in  the 
industry  since  1924  in  the  United  States  and  Europe  as  a  senior 
mct.allurgist,  and  for  the  past  13  years  in  Canada  as  a  director  of 
research  and  technical  activities. 

Mr.  Bartholomew,  is  chief  financial  officer  for  Aluminium  Ltd. 
and  has  served  in  various  senior  financial  posts  in  Canada  and  over¬ 
seas  since  .joining  the  company  15  years  ago.  after  a  decade  in  invest¬ 
ment  finance  Both  men  will  continue  as  directors  of  .Aluminum  Co. 
of  Canada  Ltd.,  chief  operating  suhsidiar.v  of  .Aluminium  Ltd. 

Grouped  Income  Shares 

PORTFOLIO  OF  INVESTMENTS 

As  nf  (ieptember  .'().  19.5.3 

Including  a  Disersifiratlnn  nf  $10,000.90  of  .Vet  Assets 


Bathurst  Pow.  &  Paper  B 
Beaver  Lumber  C. 

Belletere  Quehee  Mines  C 

Blue  Ribbon  Pr .  2  ,')fl 

Brazil  Tract,  C .  1  Ofl 

B.C  Forest  C  4(1 

Broutan  Reef  Mines  Pr.  . . 

Burns  Co.  .A.  ,  .  3  0(1 

Burn.s  Co.  .A .  .3.00 

Burns  Co.  B .  2.00 

Burns  Co.  B .  2,00 

Burns  Co,  A.  .300  .  .3.00 

Burns  Co.  A.  .3.00  .  .3.00 

Bums  Co.  A.  3  00  .  ,3.00 

Burns  Co.  R .  2.00 

'  Burn.s  Co.  B .  2.00 

Burn.s  Co.  B .  2  00 

:  Butterfly  Hos.  Pr .  7  00 

Caldwell  Linen  C  . 90 

Caldwell  Linen  Pr . 90 

;  Campbell  Red  Lake  C  . . . . 
j  Campbell  Red  Lake  C  ... 

•  Can.  Cement  Pr .  I, .30 

lean.  Foils  C  .  ..  .40 

Can.  Foils  .A  . 90 

Can.  Northern  Power  C  60 
(Can  Perm  Mortgage  C  .  2  40 

I  Can  Perm  Mortgage  C  2  40 
;  Canadian  Industr'es  Ltd.  C 
Cdn.  Bank  of  Commerce  C  1  20 
I  Cdn.  Breweries  C 

Cdn.  Bronze  C .  1.2.5 

jCdn.  Bronze  Pr .  .5  00 

I  Cdn  Inve.-t  Fund  C  . 

jCdn.  Oil  C . 50 

I  Cdn.  Pacific  Railway  C  .  . 

Cdn.  Pacific  Raihvav  Pr  .  I't 

;Cdn.  Utilities  Pr . .5,$$ 

lean.  Safeway  Pr  .5.00 

Can.  S'afewav  2nd  Pr  .5  00 

R  .1.  Coghlih  C  .90 

Collingnod  Term,  Pr.AiCo. 
Cnllingood  Term  Pr  6;Co. 
Con.sol.  Bakeries  C 
,  Crown  Cork  &  Seal  C  ...  2.00 
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T!  Bk.  of  Conodo  Director 

DIVIDENDS  DECLARED 

AnJ  Other  OfHeial  Netieen 

CANADA  permanent 

MORTGAGE  CORPORATION 

'  Notice  i.9  'hereby  given  ttiat  * 
Dividend  of  Sixty-five  Cents  per 
i  share  on  the  paid-im  Capital  Stock 
I  of  the  Corporation 'for  the  current 
'quarter,  and  an  extra  dividend  of 
Twenty  Cents  per  share  have  been 
declared,  and  that  both  Dividends 
iwill  be  payable  Thursday,  the  Fir,»t 
iday  of  April  next,  to  Shareholder.s 
of  record  at  the  close  nf  biisines.s 
I  on  the  Fifteenth  day  nf  March.  19.54. 

I  By  order  nf  the  Board.  , 

J.  W.  Ro.se.  .Tr., 

SeeiTtary. 

llOHN  L.  C.AV.AN.AGH-  nf  New  Toronto,  .faniiary  l.3t,h.  19,54 
13()^  1  Glasgow.  N.S..  w'ho  has  been 

2;bo  elected  a  director  of  The  Bank  of  CANADIAN  UTILITIES, 
'Canada,  is  president  and  general  L IAdlT$D 

manager  nf  the  Malagash  Salt  Co.  |  Ll/Vtl  I  CU 

.20  'Ltd.,  a  subsidiary  of  the  Canadian'  DIVIDEND  NOTICE 

•20^  I  Salt  Co.  Ltd.  NOTICE  is  hereby  given  that  * 

I  - - —  - - —  quarterly  dividend  of  One  Dollar 

'32'z' AlkAfta  nictillorc  and  Twenty-five  Cents  ($1.2.5)  per 

.10  'AIDClTa  l/iSTIIIcrS  i share  on  the  sr'r  Cumulative  Re- 

•'■’  -  I  r  J*  'deemablc  Preferred  Shares  of  the 

I'tst  5di6S  CXPflndinQ  A-alue  of  $100.0n  each  of  the 

1 45  '  ''  I  Company  will  be  paid  on  the  15th 

■49’  'day  of  Februar,y,  1954,  to  all  Share- 

•39*  Vancouver. — Major  expansion  of;  holders  of  record  at  the  close  of 

Its  general  offices  in  Vancouver,  j  busine.ss  on  the  29th  day  of  Janu- 
L23*  and  two  executive  appointments  are. ary,  1954. 

97  announced  by  Alberta  Distiller.s|  DATED  at  Edmonton.  Alberta. 
’2.3  Ltd.  a  wholly  western-owned  com-i,his  I2fh  day  of  .January,  A.D.  1954. 


5. no  1  2.5 
snn  12.5 


Mar.  1 
M.3r.  I 
Jan  29''.54 
Jan.  .31 
Jan,  .31 
Feb.  1 


Improved  Year 
InternafI  Paints 


rrnspects  Remain  Good  D^Inte 

•The  outlook  for  1954."  report  mtemat  I  PaintS 

says  "seems  reasonably  promising.  - 

though  a  moderate  decline  in  con-  Fl'ical  years  ended  September  3nth 

struction  activity  may  be  expected.  iwj  1952 

The  Defence  Construction  Program.,, income  .  .52*013 

which  during  the  past  several  years  Farnings  .  128.7.59  88.111 

has  absorbed  large  quantities  of  Farn.  on  tom .  0.88  n,3(i 

cement,  has  probably  passed  its  'York,  fapit.ii  ..  1.498..5.57  1.149  m3 

peak  and  presumably  less  cement  _ _  ' 

will  be  required  for  this  purpose  '  . 

in  1954.  However,  with  continuing  Annual  reoort  of  International 

activity  in  power  development  Pfiint-s  'Canada'  Ltd.  shows  an  in- 
'  work  and  industrial  expansion,  crease  of  more  than  50  per  cent  in 
coupled  55-ith  substantial  house  ^ct  earning.^  ofK’r  all  charges  over 
building  and  highway  construction  f'?ure  for  preceding  year.  Operat- 
programs,  the  over-all  demand  for  profit,  before  deductions  for 
cement  should  be  only  moderately  depreciation,  taxes  and  general  re- 
iower  than  in  1953.  serve  wa.s  over  $109,000  greater  at 

Referring  to  profits,  report  points  S406,22P  a.s  compared  with  $301,608. 
nut  that  the  company  "has  again  Balance  sheet  shows  a  modest 

taken  full  advantage  of  the  capital  improvement  in  net  working  capital 
cost  allowance  claimable  by  it  during  the  year  with  current  as.'ets 
'under  the  Income  Tax  .Act.  and  that  at  end  of  year  of  $1,990,171.  up  from 
this  item  is  considerably  in  excess  $1,846,494  at  end  of  preceding  year, 
of  the  amount  which  would  have  al  a  ratio  of  better  than  4  to  1  to 
been  provided  on  the  basis  normal-  rurrent  liabilitie.';  of  $492,614  which 


Security 

CHE.MICALS 


of 

Portfolio 


1  Canadian  Industries  . 

$  96.60 

Dorn.  Tar  &•  Chem . 

204.97 

'  CONSTRUCTION 

,7.  in 

:  .Asbestos  Corp . 

262., 7.3 

'  Gypsum  Lime  &  .Albas . 

264.19 

CONTAINER 

2.9,3 

Dominion  Glass  . 

28.7.98 

CREDIT  COMPANIES 

1  07 

Industrial  Acceptance  . 

177.39 

Traders  Finance  "B" 

219  12 

DIS'nLLINC,  *  BEVERAGE 

12.34 

Canadian  Breweries 

.30n  .76 

Distillers  Corp'n . 

241  44 

Hiram  Walker  -  . 

.3.75.9.7 

Sicks'  Breweries  . 

30.3  70 

FARM  niPLEMENT 

1.97 

Massey  Harris 

192.18 

FOOD 

7  96 

l.v  followed  by  the  company."  The  are  up  from  $.399.4 
larger  amount,  the  report  indicates,  year's  balance  .sheet 
had  the  effect  of  reducing  net  drecln-s'  ren 


had  the  effect  of  reducing  net  jp,  ri;i-cclnr.s'  report  Fran 
profit  for  the  year  by  $2.1.58.965  ros.',  coairman  of  the  board. 

($2,352.44.3  in  1952'.  that  com.panv  enjoved  a  .substan-  (•4»li>  .»ii 

Capital  expenditures  for  1954  will  .,3)  increase  in  .sales  during  year  Kerr  Addi.son 
he  much  greater  than  in  1953  and  -.ipfipi-  review.  Operating  costs,  he  ■vtrur-iit 


on  previou.s  Canadian  Canners 

Lake  of  W’oods  Milling 
Fi'ark  M  George  U’eston 


GOLD  MINING 


at  approximaicl.v  pcinteri  out  ho^.vpvcr.  conti.nue  a;  a 
l  states.  Tne  major  level  and  are  expected  to  in- 


$10,900,000  report  states.  Trie  major  ni^h  je\*el  and  ar 
portion  of  this  amount  will  be  spent  f-c.a.-e  during  19.54 

on  the  plant  at  Foil  \Va\ne,  Mani-  Warehouse  mentioned  in  previou.s  A'um''niu'n 
toba.  This  project,  already  undei  renort  chairman  savs  has  1^  ,  i  Ta  c  -i.-.c  ’ 

vflv’  will  rioiihlp  thr  olant'^  oiitDut  ‘  *  \  P  *  »  *  ”  ’  »  Consolidfl iCd  SrnGl.ci5  .  .  . . 

diMrll.ut.nc  pl.n.,  ..  Qurtre  Cl,,.  J"/,  D.rcctn,.’  havl  . 

and  Toronto  are  also  under  way  construction  of  a  ware-  MOTORS 

and  are  scheduled  for  citmpletion  ^  . 

in  the  early  spring  of  19.o4.  proximatelv  .S70.000.  This  building 

Referring  to  the  merease  in  occupanev  earlv  OILS 

working  capital,  it  is  pointco  out  ,,,,,,,  pHt.  American  Oil  . 

that  this  places  the  company,'  ^ipq-jop.jpn  pf  company'.'  products  McColI  Fronienar 
wiorking  capital  position  on  a  more  j,,  Maritime  provinces  rnnrsiT  PRnniTT^ 

satisfactory  basis  and  provides  part  FOREST  PRODUCTS 


MERCHANDISING 

.f.  H.  .Ashdown  Hdw,  B" 
METALS 
•Aluminium 


Diversif  of  Dorn.  Fabrics  ft 

an  Investment  Dom  nilcloth  C 

n,f4ioo(Vino  Dom.  Steel  o;  Coal  C 


Dime  Mines  C 

Dominion  Bank  C  . 

Drydcn  Paper  C . 

Enamel  &  Heat.  C . . 

F'cdcral  Grain  Pr . 

Fraser  Co.'s  C . 

Gen  Sleet  Wares  C . 

Gen.  Steel  Wares  Pr. 

.  Goodyear  Tire  &  Rub  Pr 
I  Gratton  Co.  B  , 

I  Gurney  Products  Pr . 

•  Gypsum  Lime  C  . 

i  Hamilton  Cotton  Pr . 

J.  F.  Hartz  A  . 

Holden  Mfg.  .A  . 

Holt  Renfrew  Pr.  . 

Huell  Pam  Porcupine  C 
I  Hydro  Elect.  Sec  B  Pr. 

,  Imper1.1I  Bank  C  ... 

I  Imperial  Tobacco  Pr . 

,  Intercity  Baking  C  . 

•  Internat.  Nickel  Pr. 

i  Internat.  Utilities  Pr  .. 
International  ttfilitie.'  C 
International  Utilities  Pr 

Lamaqiie  Gold  C  . 

,  Laura  Secord  C 
;  Laurentide  Accept.  .5  A  B 
'  Laurentide  .\cecpt  Pr 

.Law'on  &  Jones  A . 

Lews  Bres  C . 

I  M.  A-  O,  Paper  f  ... 
MacKinnon  Sir.  Steel  Pr. 
MacMillan  B 

Mailman  Corp.  Pr . 

Massev-Hai  ns-Fere  C  .. 
j  McCabe  Grain  A  A  B  . . . 

'  McCr.li  p'rontenac  C 

•  Meintvre  Porcupine  C  .. 

Mount  Roy.al  Rice  C . 

National  Lead  Pr  .... 
New  Dickenson  Mines 
.'Northwestern  Utilities  Pr. 
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in  the  early  spring  of  19.o4.  proximatelv  .S70.000.  Thi.'  b 

Referring  to  the  merease  in  occupanc 

working  capital,  it  is  pomteo  out 

that  this  paces  the  company,'  company','  p 

working  capital  position  on  a  more  j,,  Maritime  provinces 

satisfactory  basis  and  provides  part  _  _ _ _ _ 

of  the  funds  w'hich  will  he  required  c  r"  J  D 

for  next  year's  capital  expenditure  jO.  VdOnOuQ  rOWCf 

program.  C-  — II 


MOTOR.S 
Ford  A’ 

OILS 

Brit.  .American  O'. 


So.  Conodo  Power  consolidated  Paper 

program.  I-  —  -  I  In  Fraser  Companies 

—  -  tornings  Again  Up  smith 

Mont'l  Telcgroph  Gross  and  net  earnings  of  Southern  Powell  River 

.  I  ^  ”  Canada  Power  Co.  Ltd.  continued  Price  Bros. 

Earnings  Lower  during  December  the  steady  gains  r.yjlWAY'^ 

J  over  corresponding  month  of  pre-  ■'* 

Increased  expi’nditures  a-e  i-e.  year  that  have  been  reported  Canadian  Pacifif 

fleeted  in  annual  report  o.  Mo^n--  company  o\-cr  a  long  period  izr'RRm 
real  Telegraph  Co^  for  year  enned  g  consequence  net  earnings  after  „  J.  . 


Ontario  I.oan  C  . 
Ontario  Steel  C 
Ontario  Steel  Pr. 

Penman  Ltd.  C 
Penmans  Ltd  Pr 
Price  Bros.  C. 

I  Quebec  Power  C  . 
Quinte  Milk  A 
Quiiite  .Milk  A 
!  Quinte  Milk  B 

i  Rcitmans  C . 

I  Reitmins  Pr.  . ,  , 
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Jan. 
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.25 
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Feh 
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.ao 

.20 

Jan.  31 
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Jan. 
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1.00 

Fcb.  1 

Jan. 

15 

3.00 
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Frb.  1 

Jan. 

21 

..35;- 

.30 

25 

Feb  I5/.74 

Jan. 

16 
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7  00 
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Fcb.  I5/.54 

Jan. 

16 
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.3.00 
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Feb.  15/54 

.fan. 
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6  00 
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Feh.  I /.i  t 

.fan. 

4 

3  50* 

2.03 

l.OOS. 

Fcb.  1/34 

Jan. 

14 

I.OO* 

.30 

.30 

Fcb.  25/54 

Jan. 

15 

.30' 

.63 

.15 

Fcb.  1 

(Tan. 

25 

.,35* 

60 

20  extra 

Fcb  1 

Jan 

25 

.35 

.20 

Feb.  1 

Jan. 

25 

.20 

.10 

Feb.  1 

Jan. 

15 

.10* 

1.00 

.25 

Feb.  1 

Jan. 

15  4  . 

.25* 

I  pany. 

.All  the  sale.'  operation.'  of  the; 
company,  which  is  now  Canada's: 

2n«  hargest  independently  owned  dis-,, 
onv  itillery,  will  be  conducted  from  the 
0!)  I  Vancouver  offices,  according  to 

'Iq.  George  H.  Rcifcl,  5-icc-prcsidcnl , 

and  genera)  manager,  who  has' 
37^2!  moved  here  permanently  from  head  : 

'  office  in  Calgary. 

20  '  R,  I.  p.  Crotty,  foimerly  B.C.; 
2?,  sales  manager,  has  been  named  di- 1 
lo»  rector  of  western  divL'ion  sales.! 
t'j'v.ith  headquarters  in  ■Vancouver., 
JO*  while  Robert  Waldic  has  been  ap-! 

i  pointed  superintendent  of  Alberta  | 
10*  !  Distiller.'  expanding  plant  at  Cal-^ 

:  gar.y. 

2o»  I  General  office  accommodation  in 
I  Vancouver  has  bceti  tripled  by  the! 
•jj  'complete  conversion  of  two  busi-! 
5(1.  I  ne.'s  frontages  adjoining  the  orig-; 
23  I  inal  office  in  the  700  block  Nelson, 
in*  I  Street.  ' 

I  Reviewing  compan.y  operations 
23*  for  the  past  fiscal  year.  Mr.  Reifel  1 


By  Order  of  the  Board 

T,  A.  MONTGOMERY. 

Secretary. 


ALUMINIUM  LIMITED 


DIVIDEND 

NOTICE 


On  January  1  3fh,  1954,  o  quortarff 
dividend  of  Fifty  Cents  per  share  In 
U.S.  currency  was  declared  on  the  no 
par  value  shares  of  this  Company, 
payable  March  5th,  1954  to  sharo* 
holders  of  record  at  the  close  ol 
business  Jonuary  29th,  1954. 

Montreof  JAMES  A.  OUUiA 
January  1 3th,  1 954  SBcretary 


mand  for  Alberta  Distillers'  pro-‘ 

ducts  in  both  domestic  and  export  McIntyre  porcupine 


j  markets.  5Ve  now  have,"  he  says. ; 
;  "only  vodka  manufactured  in  Can- 1 
j  ada.  and  two  of  these  products! 
I  have  been  added  in  the  past  three ! 
j  months." 

1  Domestic  markets  are  B.C..  .AI- 
iberta.  Saskatchewan  and  Manitoba.  1 
j  More  than  12  countries  throughout! 
I  North  .America.  Europe,  the  Orient,; 
land  Latin  and  South  .America  are 
on  the  export  list. 

They  include  the  U.S..  'Mexiro. 
France,  Western  Germany,  Greece, 
'.lapan,  Korea,  the  Ryukyu  Island.' 


MINES,  LIMITED 

(No  Personal  Liabjlit)r) 
DIVIDEND  NO.  156 

Notice  is  hereby  given  that  a 
dividend  of  fifty  cents  (.50c)  per 
share  in  Canadian  currenry  will  he 
paid  on  March  1st,  1954  to  share¬ 
holders  nf  reeorrl  at  'he  close  of 


I  Hong  Kong,  Syria,  Guatemala  and  busine.ss  February  Ist,  1954. 
Venezuela.  ^ 


December  31st  195.3,  net  earning.' 
showing  a  dip  to  $86.41.3.  equal  in 
$1.7.3  a  share  on  outstanding  stock 


.AS  a  consequence  net  earnings  after  „  ,  t  o  u- 

all  charges  for  the  3  months  ended  Goodj-ear  Tue  A-  H'lhoer 


December  .31  si  last — first  quarter  of 
company's  current  fi.scal  year— in- 


STF.EL 

Steel  of  Canada 


from  $92..397.  equal  to  $1.85  a  shar<  :  crca.'ed'tn  $380,940  from  $3.5.3,548  for  ' Canada 
thi.'  despite  gross  revenue.'  praei-  came  period  of  1952.  Earning.'  fn,-'  TF..XTII.F, 
ieally  unchanged  and  income  ta;<  latest  period,  after  allowing  for  rsiar,e,-c 

requirements  snmrwha;  lower  for  quartci's  dividends  on  preferred  n  . 

year  under  review  than  for  prev-  stock  on  a  participating  ba.sis.  were  '^"m.n.n,  iex,..r  . 

iotis  year.  equal  to  64  cent.'  a  share  as  against  G.AS  I'TII.ITIES 

Gro.'5  revenues  for  19.5.3  amounted  .57  cents  a  share  in  first  quarter  of  r„,„r_a-ional  nti''tir' 

to  $168,806  as  compared  with  pre-  19,52-53  fi.'cal  period.  >inn  Ca^  . 

ceding  years  figure  of  $168,928.  In-  December  gross  is  reported  at 

come  tax  provision  was  do'.vn  at  .$674,719.  up  from  figure  of  $635,778  FI.Et'TRIG  &  O'FHF.R  I'TILITIE.S 
$69,084  from  $79.70.3.  for  corresponding  month  of  1952  bC  Pover  "A" 

Dividend  payments  in  1953  were  and.  after  expcn.ses.  depreciation  Bell  Telephone 
$80,000  against  $85,000  in  19.52.  To-  taxes  etc.  net  earnings  for  month  r;=Hnr.o  ,  Pn^-rr 
tal  expenditures  wcfe  $162,392  increased  to  $128,205  from  $113,189.  '  . . . 


]St.  Lawrence  Corp.  .. 
I  Pag’ienay  P'v.ver  Pr. 
iScarfe  &  Co.  B 
IScaife  C.a.  A 
iShawinigan  C  . 
Siicrwin  Williams  C  . 
'Sherwin  Williams  C  . 
•Shiriff'  P-.  . 

'$1gma  Mine'  C  . 

Howard  Smith  C  .... 
Howard  Smith  Pr. 

V,  .Slater  C 
South.  Can.  Power  C. 
.Standard  Furl  Pr. 
Stanley  Brock  B 
StanIC''  Brock  A 
S'cel  of  Canada  C  .  .  . 
Steel  of  Canada  C  ■  ■  ■ 


,  Un  ted  Corp.  A 
United  Corp  B 
,  United  Corn  B 
i  Union  Gas  C  .  . . 


Westminster  Paper  A 
'Westminster  Paper  B 


■fO 

4.25  1  es 


30  Jap.  23 

es  Anril  t 

If)  Feb.  I 

211  Feb  I 

,30  Feb  25/54 

:I3  Feb  1/34 

23  ext.  Feb.  1/54 
23  Feb.  I 

20  Jan  27/.54 

2.5  Jan.  2't/.54 

.50  .Tan  29/34 

43  Feb.  1 

4.5  Feb.  1.5/34 

"'j  Feb.  I 

to  Feh. 

15  Feb  1 

Feh  1 
,.70  r\t(  a  Feh.  I 


.78  Feh.  15 

'.0  Feb.  26 

.20  extra  Feb.  26 


Mr.  Reifcl  indicated  that  the  com-  „  ^  „ 

j  pany's  next  major  marketing  drive  Order  of  the  Board. 

;  would  be  in  Canada,  w'hcn  he  said. 

I  "our  forward  planning  for  1954  ■will  •  W.  B.  DIX, 

'give  .'pccial  attention  to  the  huge,  Treasurer. 

I  potential  in  Eastern  Canada,  and: 

i  we  may  announce  a  program  in  this'  t-,  .  ,  .  t  ,  ,  ...u 

‘regard  within  the  next  few  Dated  at  Toronto,  .January  14th, 

I  months."  1954. 

C.A.E.  TrProduce  BARYMIN  COMPANY 
New  Sforoge  Battery  LIMITED 

A  revolutionary  new'  storage  bat- I  DIVIDEND  NO.  1.5 

tcry.  the  nickel-cadmium  t.ype  only;  NOTICE  IS  HEREBY  GIVEN  that 
'nnp'ld'''c?  *  ‘he  secret-li.st  m  the  , ,  dividend  of  five  cents  per  share 
‘k"''’"  "'■‘5‘"-!has  been  declared  by  the  Directors 
!(.  red  in  pf  the  Company,  payable  in  Can- 

'1  thz.  v/nnmnn”''  funds.  OH  February  19.  19.54, 

fdijn  A,^=Hnn  Ft  f  n  "  .-shareholder.'  of  record  at  the 

nSr  F 'close  of  business  February  1.  1954. 

U. B.C. -training  physicist  David  F.  i  _  _  _ 


Manders,  ffoncral  manaerr  of;  Order  of 
IC.A.E.,  rf"ports  that  a  pilot  opera-,  W.  W. 

lion  is  being  established  at  the'  1 

company's  Cambic  Street  plant.  .lamiary  6.  1954 
and  that  introdnetory  models  of  the  nVrrrf PtTirc^ 
new  hatlcr,v  will  he  coming  off  the  "'-LUtltKKt 
I  assembly  line  within  two  months,  LIA 

VVith  a  life-cycle  more  than  five  ,No  Pers, 

limes  longer  than  the  conventional  '  _.  .  . 

lead-plate  ,'torage  battery.  the  Dividi 

nickel  cadmium  unit  w'as  devel-  Notice  is  he 


Ito  .shareholders  of  record  at  th(» 
'close  of  business  Febntarv  1,  1954. 
!  B.v  Order  of  the  Board. 

!  W.  W.  McBRIEN. 

Seci'otary-Trea.'urpr. 


BELLETERRE  QUEBEC  MINES, 
LIMITED 

(.No  Personal  Liability 
Dividend  N(».  18 

Notice  is  hereby  given  that  a 


against  $176,525,  resuiling  in  re-  Gross  for  3  month  period  ended 
venue  surplus  of  $6,414  against  a  December  totalled  $2,019,420  as 
deficit  of  $7,597  in  1952.  SuipUis  at  compared  with  gross  of  $1,929,771 
the  year  end  stood  at  45.461  again.'!  for  first  quarter  of  pret  ious  fiscal 
$.39,046  a  year  (arlier.  yeai. 


TOTAL  . 

.NET  CASH  ASSETS 


Zellers  I.ld.  C . 90  .20  Fob.  |/.54  .(an.  z  ....  .zu'-  eauon  wruen  were  only  recently  r,  ,  j  ,  Toronto 

Zeller.'  Ltd.  C . 90  .10  ext.  Feb.  l/.a4  .Ian  2  ...  .30  completed,  have  delayed  introduc-  ^ 

P':!!"':  Mri  m .  125  Iv"  Feb'  YM  Jan  2  •"  'mV  'he  battery  on  the  onen  _ 

ZU.er.'  Ltd.  P .  *  Imarket.”  Mr.  Manders  explained.  |  ur'llTlinm  I  IRfllTm 

.\ote— unlc's  othcrw'ise  indicated,  dividends  are  on  a  quarterly  basis.;  Exclusively  licensed  by  Sono- 1  vENTlIntS  LIIVIITE.D 
•S. A.— Semi-annually,  ml.-  Interim  arr.- Arrears.  US— U.S.  funds,  ’-pay-  to'nc  to  manufacture  the  battery  in!  ■ 

menis  in  1954,  — Iiieluding  '"Ua-e _  _ _  Canada,  C.A.E.  i.s  now'  designing!  DIA  IDEND  NO.  33 

^  V  V  tooling  up  for  production  of!  NOTICE  IS  HEREBY  GIVEN 

g  A  ■  1  j  units  for  the  forest,  mining,  ma- ;  that  a  dividend  of  Fi<'fecn  Ccn1.$ 

A  /m  A  ifinc,  construction,  aircraft  and  ma-;(15ci  per  share  has  been  declared 

I  I  I  W  AiO  1 1  I  I  jor  tran.'porfation  industries,  foiMh.y  the  Directors  of  Ventures  Lim- 

k  A  A  A  w  O  •  fire  alarm  s.ystcms.  standby  emer-  ited.  payable  in  Canadian  funds  on 

'  genc.v  lighting,  and  application  February  9th.  1954.  to  shareholders 

l>/-EkJTAr'C  rtC  TrtTAI  *  w'herever  the  ultimate  in  depend-  of  record  at  the  close  of  busines* 

lAV-tniAvaC  Wr  IWIMfc.  .ability  under  adverse  conditions  is  on  .fanuary  26th.  1954 

IS, 47  |fl46  1945  19-14  ,  reouirerL^^^^ _  gy  Q^der  of  the  Board 

«  OL  S  X  S  *'1-  %  %  HI*  J  n  I  A,  G.  FULTON. 

-no  7-  0  4  4SC  0-0  OQg-  00  4  0  604  00  7  Wlds  ReVerSal  l  secretary. 

2/  r)  4.48S  2/  2  2.930  23.4  2.694  *,3  7  Tornnto.  Ont^n/^. 

1.992  HI  2  I.5S8  9/7  ]  ,.904  JO, 4  j.04.7'*  9.."7  ;  In  Fmet  R<»CII  .lanuary  I.3th.  1954, 


-Iiieludine  extras 


oped  out  of  hearing  aid  research  b.v  dividend  of  five  cents  i5ci  per 
the  Sonotorre  Corporation  and  later  share  in  Canadian  currency  wilt 
used  in  top-secret  armed  forces  and  he  paid  on  March  15Ih.  1954  to 
government  projects  in  the  United  shareholders  nf  record  at  the  closs 
States,  reports  Mr.  Manders.  of  business  on  February  15lh,  1954. 

"Its  use  by  the  government  and  By  Order  of  the  Board. 

T  F.  T.  McKinney. 

finoment.'  for  its  commercial  ai>pli-  Secretary 

."'Tt  ""iiy  . Dated  at  Toronto, 
completed,  have  delayed  mtroduc-  j, 14th  1954 

tion  of  the  battery  on  the  onen  _ _  _ 

market.  Mt.  Manders  explained,  j 

Exclusively  licensed  by  Sono- '  VENTU  RES  LIMITED 

tone  to  manufacture  the  battery  in! 

CanaHa  CAF  ic  nr...,  an..;  nn  i  n  n  I  DIVIDEND  NO.  33 


Ten-Year  Trend  in  Individual  Bank  Profits  Analysed 

NET  PROFITS  OF  THE  CHARTERED  BANKS  (In  OOO's  of  dollars)  fir  PERCENTAGE  OF  TOTAL 
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Wide  Reversal 
In  Fleet  Results 


*  10  Iiiiiutli-  Killy  •■'-■  ti-e;il  year  elia nged. 

Due  to  rKiiiiiliiig.  -nin  ni  iiKlividual  itim-  may  rmt  e(|iiHl  loial 

Bank  Profits  Per  Branch 

(1953,  1952  ond  1944  Compared) 


G.S.W.  and  Gibson 
Refrigerator  Tie-up 


I  Wares  Ltd.  will  manufacture  elec- !  launched.— with  contracts  let  for!  30th  1952.  , 

trie  refrigerators  and  home  freezers  foundation  .structures  and  an  initial!  Balance  .'heet  reveal,'  a  marked; 
'for  the  Gibson  Refrigerator  Co.  of  building  unit — on  the  modern  brew- :  improvement  in  net  w'orking  capi-j 


fiscal  years  eiirterl  Sept,  tnih  Realty  Subsidiary 

I9.G  i9a2  Brewers  Pool  Co. 

Fa^rii  *^'pcr".Shar(,  ,  Toronto  —  Brewers  Warehousing 

Working  Capilal  .  4«.t,.'i63  ’8,1,71  Co.,  pool  disti'ibiiting  operation  nf 

]  rt)  ncl  loss  Breweries  selling  in  Ontario,  ha.s 

'  ,  formed  a  sub.sidiary  to  he  know'n 

On  operating  ptofiLs  about  450  ps  Brewers'  Warehousing  Realty 
per  cent  higher  than  for  preceding  i,td.  The  new  eompanv  is  selling 
year  Fleet  Maiiufaeturing,  Ltd.  $2  million  of  20-year  debentures, 
shows,  in  it.s  annual  report,  net'  Proceeds  will  be  u.sed  to  pur- 
earning.'  after  all  charges  equal  to  icha.se  sites  for  retail  outlets.  The 
48  cent.'  a  .'hare  on  8.37,000  shares ' company  now  oppiates  178  brewers 
of  .stock  oiit.'landing  a.'  compared  j  retail  stoi  cs  and  ten  de|tots  in  113 
with  a  net  los.'  after  all  charges '  Ontario  eomimmities. 
for  fiscal  year  ended  .September!  -  -  - 


Wide  Improvement' 


Charles  .J  Gibson. 


’o.  of  building  unit — on  the  modern  brew- :  improvement  in  net  w'oiking  copi-  ||«  ElAAf  Rtfciilfe 
Jr  islery  plant  to  be  establi.shed  here  byi'sl;  a  reduction  in  funded  debt  toi  rvcauii* 


Tw'o  of  the  pioneer  home  appli-  president  of  this  Canadian  company. '  Molson'.s  Brewery  (Ontario)  Ltd.  •$6.56,0.58  from  $693,458:  and  a  re-  Annual  report  of  Fleet  Manufac- 
ance  manufacturers  m  the  United  '''  pointed  out  by  Mr  Holding  Target  date  for  completion  of  the  j''  deficit  to'turing  Ltd.  fiar  year  ended  Decem- 


' 

NET  PROFITS 

NO  OE 

BRA.NCHES 

PROFITS  PEP  BRANCH 

1000' 

s  omitted) 

<as 

of  Dec. 

31) 

(000's  (smitted) 

19.53 

19.52. 

1944. 

19.53. 

1952. 

1944 

1953. 

1952 

1944. 

Bank  nf  M/7ntreal . 

.$7,043 

.$.5,639 

$2,694 

60.3 

.539 

440 

.$11.7 

.$96 

.$6,7 

Bank  of  .Nova  Scotia  . 

.3.01 1 

2..53S 

1.045 

4!6 

403 

275 

7.2 

6  2 

3.3 

Bank  of  Toronto  . 

I. .303 

1.16.3 

996 

340 

240 

163 

5  3 

4  3 

6  1  1 

Prn\inci6l  Rank  . 

426 

.3.3.3 

■’09 

.3.50 

346 

121 

1.2 

1.0 

1.6 

Can.  Bank  nf  Commerfc 

.5.709 

4. .51 1 

2.047 

6.5.3 

6.34 

477 

3.9 

7.1 

4.1 

Koval  Rank  nf  C'anao'a  . 

K.655 

7.129 

2.5.32 

79.3 

730 

619 

10.9 

P,1 

4.1 

rVimininn  Bank  . 

I..393 

1. 159 

6^ 

IR4 

174 

120 

7  6 

6.7 

5.6 

BRoqii#  Can,  .N'atinnale 

1  ,.36.5 

$17 

471 

.5.5.5 

200 

2.4 

1..5 

2.4 

Imperial  Bank  . 

.  1.403 

1,319 

695 

2.34 

223 

166 

6  0 

.53 

4  2 

C 

c 

i 

A- 

that  General  Steel  Wares  will  bene- i plant  has  been  set  for  early  next  $$'*''•927  from  •$792,191 


ber  31st.  19.53  show's  ,net  earnings 


Report  states  that  a  .substantial 'of  .$401,264,  equal  to  48  cents  a 


.erator  Co  and  General  Steel  Wares  I  and  designing  experience  nf  the-  The  traditional  first  .'oei  wasi 'This  compares  wit!h  a  net 
Ltd.,  manufacturer  of  McClary  pro- i  Gibson  Co.  as  well  as  from  to-,.  j  .  lakeshore  nlanf  site  contracts.  Pursuant  to  the  .Joss  of  .$32,350  in  the  preceding 

ducts  have  iust  completed  a  long  1 production.  The  expanded  n  ,  ,  ,  j  H  •.arrangement  entered  into  with  year.  Working  capilal  at  the  fiscal 

ducts,  have  just  completed  a  mnS;  pla„^  g,  London,  90  Fleet  .street  adjoining  the  Cana-jCanailair  Ltd.  in  .Ianuar.y.  19,53,  itlyear  end  stood  at  .$463,.76.3,  against 

term  agreement,  entailing  the  pool-  j-jpj  adequate  for  the  pro-'dian  National  Exhibition  grounds,  | pointed  out,  sub-contract  work  !$28, 131  a  year  earlier, 

ing  of  the  engineering  and  manu-  duction  of  the  Gibson  producls.  in  at  a  recent  ceremony  at  w'hich  W.  I  company  con.'titutrd ,  The  contract  w'ith  Canadair  Ltd, 

factiiring  re.sources  of  the  two  com-  9ridifion  to  ,McCIar.v  refiigeiators,  ,,  Rn-lev  chairman  nf  Fleets  produc-  still  remains  in  force  but  has  been 

,  ranges,  washers  and  dryers  and  the  r'n.  icy,  inaiiman  01  ineKipp  <ii,,.,ng  the  year.  amended  .'o  as  (n  give  Fleet  a  free 


.Announcement  was  made  of 
agreement  by  Charles  ,J.  Gibson. 

‘‘  I  pre.'ident  of  the  Gibson  Refriger-  Ml 
5.6  ator  Co.,  of  Greenville.  Michigan.  ^ 

J  and  W  F  Holding,  pre.'jdeni  and  ^ 
managing  director  of  General  Steel  Ti 
4.2  Ware.'  Ltd.  w'hereby  General  Steel 'and 


ranges,  washers  and  dryers  and  the  '  '  ...  jtion  oiiring  the  year.  amended  .so  as  to  give  Fleet  a  free 

requirement.'  of  other  contract  Toronto  Harbor  Commi.s.sioner.'.  I  .A  high  level  of  activity  con-  hand  in  its  ow'n  administration, 

jstomer.'.  officiated.  Others  pre.'ent  included  tinues  at  the  Fort  Erie  plant  with  Daniel  Roberl.'on.  president,  .states' 

- -  - - - -  i officials  of  civic  agencies,  officer.'  employment  currently  .standing  at  in  repoi-t  The  companv's  relations 

fP''"  HOno  per.'ons.  The  miimber  of  with  Canadian  are  now  those  of  t 

flOlson  jrars  mrorK  the  Ontario  .'ub.sidiary.  and  rep-  order.'  on  hand  from  Canadair  and  .sub-eontraclor. 

>n  Toronto  Plont  ire.sentalives  of  the  architect.'  and  other  sourer.'  indicates  another  sue- '  H.  L.  Eberts,  w'l-'o  came  in  the 

designers.  Marani  Morri.s  of  eessful  year  and  management  1.' ;  eompanv  from  Cangriair  ha'  ioin«d 

Toronto- -Ground  has  been  broken  Toronto  and  Harley,  Ellington  Sl  presently  negotiating  new  manu-  Fleet  permanently  and  is  mana-- 

id  actual  •  construction  work  Day  Inc ,  Detroit.  facturing  arrangements.  iing-dircctor.  *' 


Moison  Stors  Work 
On  Toronto  Plont 

Toronto-— Ground  has  been 
and  actual  •  construction 


'The  financial  'Ifmes 


Funded  Debt  Change 
Bell  Telephone 


On  Executive  Boord 


New  Mun'l  Bond  Issues 


1  NIAGARA  FAI-LS.  Ont. 

An  is.siip  o(  $236,249.77  City 
Niagara  Kail.®  4^/4%,  and  .3'’, 

i dpbentuie.s,  maturing  in  .“i,  10  and 
I.i  in.«;talment.',  ha.';  been  awarded 
to  ,1.1,.  Graham  Xr  Co.  Ltd.  at  a 
j price  of  101.92.  Bidding  was  very 
keen  for  the.se  debentures,  there 
being  14  lenders  in  all,  with  11  of 
these  better  than  101. 


VICTORIAVIIJ.E  SCHOOC.S 

School  rommi.s.sioners  for  town  of 
Victoria ville.  Quebec,  have  awarded  j 
to  a  syndicate  composed  of  Nes- , 
bitt,  Thom.son  Co.,  l,td.  and  | 
Gairdner  &  Co.,  Ltd.  an  i.'fue  of 
$348,000  twenty-year,  3-4  p.c.  .serial 
debenturc.s.  A  price  of  93  0.5  wa.'  . 


A  special  general  meeting  of 
.shareholders  of  The  Bell  Telephone' 

Co.  of  Canada  has  been  called,  toj 
be  held  coincident  with  annual; 
meeting  on  March  11th  next,  at’ 
which  authority  will  be  asked  for 
Issuance,,  at  the  di.scretion  of  direc-: 
tors,  of  $80  million  of  bonds  or 
other  forms  of  funded  debt.  In  a 
letter  to  shareholders  announcing 
calling  of  special  meeting  Thomas' 

W.  Kadie.  president  of  companv. 
points  out  that  becau.se  certain 
previous  balances  of  authorized 
funded  debt  to  the  extent  of 
$62. .500.000,  which  would  remain 
imuseri.  would  also  be  cancelled  by 
the  new  by-law,  the  net  result  will; 
he  In  increa.se  by  a  relalivel.v  small, 
amount  the  powers  of  the  directors 
to  issue  .securities  as  and  when 
required. 

“The  company  is  still  growing  at 

»  rapid  pace,"  Mr.  Eadie  says  in  .j  , 

letter.  "In  the  .year  ju.st  pa.st.  more  f'RANK  O.  EVANS,  previou.sly  resi-  Paiff  for  $218, ,500  of  3  s  of  19.5d-64 
new  telephones' were  put  into  scr-i^ffnf  director  and  manager  at  and  $129,500  of  4's  of  1965-74,  on 
vice  than  in  any  previous  year.,  Montreal  of  McLeod  Young  Weir' borrowing 
However,  .some  .lO.OOO  customers  are|&  Co.  Ltd.,  who.se  election  In  the 

still  waiting  for  service,  and  we  I  executive  committee  of  the  invest-  to  commis.sion  is  4.5.34  p.c.  A  grant 

have  about  40.000  orders  for  a !  oient  firm  has  been  announced.  Mr. ,  of  $180,616.10  has  been  given  bv 

higher  grade  of  .service.  The  u.sejEvan.s  who  will  return  shortly  to .  secretary  for  the  loan, 

of  long  distance  service  al.so  con-  Toronto  to  make  his  headquarters; 

tinues  to  increa.se  month  by  month,  at  the  company’s  head  office  there.  Bidding  was  keen  for  the  i.s.=ue. 
To  provide  for  this  sustained  do- !  is  a  company's  head  office  there,  with  eight  tenders  being  submitted, 

mand  for  additional  telephones,  and  '  i*  a  member  of  the  Toronto  Stock 
for  more  long  distance  service.  Exchange.  Montreal  .Stock  Ex-  " 

la'-ge  sums  of  new  capital  will  be  change  and  Canadian  Stock  Ex-  GATINEAU  PT.  SflHOOL  | 

needed  change  for  the  affiliated  brokerage|  school  commissioners  for  Pie,  a 

1  believe  that  the  shareholders  firm  of  McLeod,  \oung,  Wcir  A-  ^  u  u 

will  want  the  directors  to  have  the  Ralcliffe.  Gatineau.  Quebec  have  awarded  to 

freedom  of  action  they  need  to  Morgan.  Kempf  Robertson,  Ltd.  ’ 

cairy  out  our  future  financing  in  AAllllOII  ISSU6  and  Banque  Provinciale  dii  Canada 

company's  best  interest.  The  direc-  pQi*  Coil  BrGWGriCS  la'iie  of  $173,000  Iwent.y-yeai 

tors  already  have  .your  authority  to  i  .  .  *  ,  j  „  4-4'2  p.c.  serial  debenturc.s.  Price  i 

issue  additional  amounts  of  capital  Offered  to  public  dunn„  p.^t  ,  .  .  timnno  nf  4's 

stock  as  the  need  ari.se.s.  They  lack  "  syndicate  headed  by  of  96.07  was  paid  foi  $1 1-,000  of  4  .s 

appropriate  authority,  however,  ^nd  Denton.  Ltd.  and  nf  19.54-.59  and  $61,000  of  4'/2’s  of 

make  adequate  bond  i.s.sues.’’  ’  ;  C.  PitfiPld  EW-  "'as  an  '  «-hich  basis  net  cost 


THE  TREND  of  the 
STOCK  MARKET 

- By  Analyst 

Quiet  trading  has  been  relieved  only  to  a  minor  extent,  during 
the  mid-w'eek  trading  session  in  Montreal,  by  a  few  issues  which 
did  rather  well,  Canada  Cement.  Ford  Motor,  some  construction 
slocks  and  the  beverages  and  bank  stocks  have  shown  gains  which 
in  almost  all  instances  are  capable  of  being  explained. 

Cement’s  gain  obviously  was  based  on  the  vcr.y  excellent  report 
which  showed  that  the  company  has  boosted  its  earnings  from 
$4.62  to  $6.97.  This  further  strengthens  the  views  often  expressed 
by  small-'holder  shareholders  that  a  more  favourable  dividend  action 
could  soon  be  expected. 

It  may  also  lend  further  support  to  the  view  that  a  split  will 
soon  be  due,  to  provide  a  broader  base  for  investment  interest. 

Senior  oils  have  often  shown  a  measure  of  strength  but  this  has 
not  been  reflected  very  broadly  in  the  oil  shares  list  as  a  whole. 
While  the  discovery  rate  is  well  maintained  and  the  gas  decision 
has  lent  some  support  to  the  list  as  a  whole,  the  fact  is  of  course 
that  nobod.v  as  yet  knows  what  the  wells  are  going  to  be  paid  for  ’ 
their  ultimate  production  of  natural  gas. 


Bank  of  Toronto 
Vice  President 


BONDS  and  NEW 

ISSUE  MARKETS 


es  They  lack  ”  syndicate  headed  by  "f  was  paid  tor  $1 12,000  of  4'.s 

.  however  ^nd  Denton.  Ltd.  and  nf  19.54-.59  and  $61,000  of  4'/2’s  of 

i.s.sues."  ’  M'.  C.  Ritfield  &  Co.  Ltd.  w'as  an  >  .^3 

_  issue  of  $15  million  per  cent  ,  ,  . 


New  Brunswick  Sells  idian  Breweries.  Ltd.  4,926  p.c.  Three  other  bids  were 

$8.5  Million  Issue  ’ancing  in  .vear.s  optionally  payable issue,  j 

An  is,;iin  nr  to  soo OOP  r>..n,.innn  ‘n  Canadian  or  U.S.  currency,  was  -  , 

nn  i.s.sue  or  .'(>n,,ilni,tllMl  Prov  ince  ,  ,  «•,  =n  op  nn,-i 

offorod  at  97.50  to  yield  4.92  perl  n  p\rk  i'*  I 

of  New  Brunswick  15-,year  4'4  per-  rent  to  maturity.  It  will  mature  in  .  i  o.t,. 

rent  bonds  has  been  awarded  to  a  '^79  and  will  not  be  callable  for  School  commissioners  for  town 
ivnrUnaio  V,.,  D  1 1  /-  lOvcars.  of  Greenfield  Park.  Quebec,  have' 

lock  A  Cn  IiH  n‘  Proceeds  of  debenture  i.s.sue  is  to  Dominion  Securities 

lock  A-  Co.  Ltd.,  Dominion  .Seem  i-  be  applied  to  financing  company  s 

♦  iPs  Corp.  Ltd.,  and  Nesbitt.  Thom-  expansion  program,  to  retirement  Cnrp.  Ltd.  and  Belanger,  Inc.  an  | 

•on  A-  Co  ltd  bank  obligations  and  to  building  i.ssue  of  $435,000  twent.v-year  serial  I 

.  ,  ,  "P  working  capital,  debentures  at  a  price  of  93  72.  On 

The  bonds  will  be  offered  In  the  On  completion  of  Canadian  ..  ..  .  ,  ,  i 

,  ,  ^,,..,.oni  ovo^ncinn  ni-o.  Ihis  basis  npl  cosi  of  borrowing  In' 

rublic  at  9914  to  yield  approximate-  R’cveiics  cm  rent  expan.  ton  pio  .  . 

gram,  capacity  of  its  wholly-owned  commission  is  .1.333  per  cent.  A 

ly  .32  percent.  brewing  .subsidiaries  in  Canada  will  1  grant  of  $.305,022  has  been  given 

Proceeds  of  the  i.s.s,ie  will  he  be  increa.sed,  it  is  stated,  fmm  ap- '  p,,„vineial  Secretary  for  the 

ti.sed  by  the  Province  as  follows:  loan 

million  barrels.  There  will  also  be  loan. 

$.3,000,000  for  Hydro,  and  the  bal-  an  increa.se  from  1.2  million  barrels;  _  j 

ancp  for  refunding  and  general  pur-  to  1.8  million  barrels  in  capacity  of  y^l  oi'EBEC  ’ 

noses  Carling  Brewing  Co.  Inc.  1  formerly '  ^  ^  ,  1 

P  Brewing  Corp.  of  America),  the  T^"wn  of  Val  Morin.  Quebec  has  I 

—  istock  of  which  is  97  per  cent  owned  ,  awarded  to  Rene  T.  Leclerc  Inc. 

MacMILLAN  CONVERSION’S  by  Canadian  Brewerie.s.  Subsidiaries ;  Desjardins  Couture  Inc  an  is-’ 

MacMillan  A:  Bloedel  Ltd.  advi.scs  jn  Canada  include  Victory  Mi>lf=  ’  *7,^0  ^if,pen- year  4-4'-,  nc 

♦  Kot  =0  ana  .  a  ••  Ltd,  and  Dominion  .Malting  Co.  Ltd.  -"w  01  ji.i.uuu  iiiieen  yeai,  4  2  p.c. 


sinking  fund  debentures  of  Cana-  of  borrowing  to  commi.s.sion 


4,926  p.c.  Three  other  bids  were 
Isubmiited  for  the  issue,  I 

'  GREENFIELD  PARK  S.C.  ! 

School  commissioners  for  town 
of  Greenfield  Park.  Quebec,  have 
awarded  to  Dominion  Securities 


•on  A-  Co.  Ltd. 
The  bonds  w 


that,  an  additional  505  cla.ss  A" 
.shares  have  been  converted  into  an 
equal  number  nf  cla.ss  B''  shares 
At  the  prc.scnt  time,  there  are 
142,90.5  class  A"  and  5.142,63.3 
.shares  of  class  '  B''  stock  outstand¬ 
ing. 


Ltd,  and  Dominion 


Industrial  Trading 
Vancouver  S.E.  Gains 


serial  debentures.  A  price  of  94  2.3; 
was  paid  for  $52..500  nf  4  s  of  1955- 
64  and  $222..500  of  4)2's  of  1965-69, 
on  which  basis  net  cost  of  borrov  - 1 
ing  to  municipality  is  5.77  per  cent.! 


m  r$  sinCK  ouiSiSnn-  \7snr‘Dii\fPT*— hv  I 

Ing.  '  Vancouver-lncrcasea  in  cicsi  ny  municipa  itv  is  5.77  per  cent.! 

western  inve.stors  m  industrial  and  v  .  t  ■  1 

~  "  chartered  bank  share.s  highlights  the  j 

MORE  A.MER.  CYANA.MID  !  19.5.3  trading  totals  on  Vancouver,  HULL  SCHOOLS  I 

.American  Cyanamid  Co.  advises  Stock  Exchange,  ,  .Au*arded  h.v  School  commissioners , 

hhat  an  additional  954  common  In  a  year  which  saw  total  volume  .  '  1. 

.shares  have  been  i.ssiied  upon  eon-  down  22G  and  total  value  down  Q»ehec  is  an  i.-sue  ^ 

ver.sion  of  .346  .series  '  B  ”  .3'2'r  •37'"^  there  was  a  gain  of  SS'"!'  in  of  t wenty-vear,  .3-4  per  cent  sc  ial  | 
share.s:  8  common  .shares  have  been  value  of  industrial  stock.s  traded  debentures  to  McNeil,  Mantha.  Inc.- 
i.s.sued  upon  con.solidation  of  800  100  and  of  34^r  in  industrial  volume,  .iv  price  of  92  51  was  paid  for  $445  000 1 
scrip  and  95  serie.s  ".A”  S'  j'r  shares  Fourleen  times  as  many  bank  ,  j  .  o  ■ 

were  issued  to  employees.  There  share.s  traded  at  Vancouver  in  19.53  ^  1954-6.3  and  $280,000  of  4  s 


arc  now  8.645.8:19  common  .shaic.s  as  in  1952  and  value  increased  17  of  1964-7.3.  on  M'hich  basis  net  cost 

outstanding.  timc.s.  of  borrowing  to  commission  is  4  641 

.S’haics  in  B.C. — managed  uranium  _  ...  ; 

MORE  OIL  SH.AKES  exploration  and  development  com-  ^  e  o  er  bids  were 

An  additional  240.174  eoniinon  panics  were  well  out  in  front  in  .submitted  for  the  i.ssue,  for  wliichj 

share.s  of  British-.American  Oil  Co.  volume  and  value  among  the  groups  a  grant  of  $.334.3.50  has  been  given! 

Ltd  .  were  admitted  to  trading  on  pertaining  to  development  of  west-  Provincial  Secretary 
the  Slock  Exchange  during  past  ern  natural  re.sourccs. 
week  Shares  were  issued  under.  Top  volume  and  value  among  the 

conversions  of  the  .3' 2 convertihleloil  .s.'narn.s  switched  in  1953  lo  B.C.  MELOCHEVILLE  VILLAGE 
debentures  of  the  rompany  to  Dee  eompanies  having  large  parlicipa-  Village  of  Melochcville,  Quebec.  I 
.31.  195.3.  tion  in  Peace  River  development*,  has  awarded  to  A.  E.  Ames  A  ’ 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


.laniiar.v  12  . 

.laniiary  1.5  . 

■lanuar.v  U  . 

January  1.5  . 

.lanuar.v  la  . 

January  19 
Chance  for  week 

19.5.3-54  High  . 

19.5.3-54  I.ow  . 


TOItOMO  SKK  K  EXCHANGE 

Ind.  Gnid  R.M. 

Janiiarv  12  .  .315.44  71  3.3  110.39 

January  1.3  .  .316  ,54  70  75  '1154 

January  14  .  .316.96  71  it  111.76 

Januarv  15  .  .316.15  710.1  14149 

January  18  .  .319  1.3  71..', ,3  t.11,17 

January  19  .  .320.0.1  70  75  1.39  97 

Chance  for  week  .  »4.60  -,,56  .12 

195.3-,54  High  .326.61  67,01  165.69 

19.55- 54  Low  2,96  79  6  6  22  1.37,99 

NEVr  YORK  STOCK  EXCHANGE  (Dow  ,lniui.s) 
INDLSTRIALS 
High  Low  Close 

Januarv  12  .  282.54  279  46  231.51 

.tanuarv  15  784,37  281  1.2  28,3.05 

Januarv  1  4  . .  285  67  282  8.3  234,49 

January  15  .  268.10  284.49  2,36.72 

.lanuarv  18  .  287  76  >64  69  236  05 

January  19  ,.  269  14  265  24  263.27 

Change  for  week  ,  6  60  .  5.76  R  76 

19.55- 54  High  .  29.3  79  .  . 

t9.55-.54  lavw  .......  25.5.49  .  . 


oil  .s.'narn.s  switched  in  19.3.3  lo  B.C.  MELOCHEVILLE  VILLAGE  | 
eompanies  having  large  parlicipa-  Village  of  Melochcville,  Quebec,  I 
tion  in  Peace  River  des'clopment*.  has  awarded  to  A.  E.  Ames  A  ’ 

-  - - Co.  Ltd.  an  issue  of  $99,000  twenty-  ’ 

-c  Ag.irN  year.  ,3-4  per  cent  serial  deben- 

AND  VOLUnAC  tures.  A  price  of  92.49  was  paid- 

_ _  for  $37..i00  of  .3’s  of  19.33-64  and 

$61,300  of  4's  of  1963-74.  on  which 

Comb.  Rks.  Paperi  Tnlumt  basis  net  cost  of  borrowing  to  ' 
1.55  5  .36  61  766  69  41.605  municipality  is  4  631  p.c.  Four 

155  1  .36  70  774  97  .5,3,354  other  bids  were  submitted  for  the' 

154  5  .36  76  774.90  .55.034 

15.5.1  .36.96  779.67  .57.130  " 

154,9  .36.62  76.5,3.5  .59,792  - 

155  4  .36.91  764  92  ,  0^  -^^  LA.MARCHE  .SCHOOL 

1730  -16  06  3H- '35  ‘  School  com m iss iooB I  S  for  1.3-  ^ 

147  2  MIR  650  6.3  marche,  Quebec  have  awarded  to 

Morgan,  Kempf  A;  Robertson.  Ltd.  I 
an  issue  of  $.3.3,000  fifteen-year  4-4'-»  | 
B.M.  w  o.  Xnliime  p  p  serial  debentures.  Price  of 

110. .39  99  .57  .  2,689.0.30  94  67  i^as  paid  for  $.36,000  of  4's 

llJ^s  90™  .  3'w3’o,IJJ  of  19.34-,36  and  $17,000  of  4'.2’s  of, 

141  49  91.36  [...!!  hri.islooi  on  which  basis  net  cost 

141  17  911.3  ! _ .'  R.RoShion'of  borrowing  to  commission  is  3.77 

1.39  9  7  90.66  .  2.933.0iio  p  p  A  grant  of  $.33,008.20  has  been 

las'Ko  i-ij  -1*  .  '  given  by  Provincial  Secretary  for  I 

1.37  99  62.69  . .  'hc  loan 

V  flnncs) 

S  ''T  JOSEPH  D’ALMA 

Close  High  Low  Close  Awarded  to  .1.  E.  Laflamme  Ltd. 
231.51  96  12  94  35  95.68  by  municipality  of  St.  Joseph 

283.05  97  05  9607  96.48  d’AIma.  Quebec,  was  an  issue  of 

234,49  97  44  96  41  96.97  $.30,000  fifteen-year.  4'-i  p.c.  serial  i  • 

2,^6  ,2  9n  64  96.92  95  08  Hphenturps  al  a  m  ice  of  01  On 

236  05  96.50  97  74  96.07  "PoeniUies  31  a  pnte  oi  mi.  wri 

263.27  99.59  97  66  99.1.3  this  basis  net  cosI  of  borrowing  to 

6  76  .,3  47  ,  5  0.3  5.55  municipality  is  3.408  p.c.  One  other 

112  21  bid  was  submitted  for  the  issue. 


In  Toronto  where  the  mining  list  predominates  from  the  point 
of  view  of  number  of  i.-isues  traded,  the  trend  has  been  lower.  Base 
melal.«  have  found  no  inspiration  in  renewed  declines  of  lead  and 
zinc  prices,  and  copper's  ability  to  just  barely  hold 'it,'  own  at  a 
little  better  than  20  cents  a  pound. 

The  drop  in  lead  and  zinc  has  a  chilling  effect  on  quite  a  num¬ 
ber  of  companies,  bu  tparticularly  on  those  which  are  currently 
developing  majo^  drpo.<its  of  these  metals.  There  is  nothing  like 
having  a  good  market  for  what  one  hopes  to  produce  and  the  good 
market  simply  does  not  exist. 

This  of  course  does  not  inhibit  the  progress  towards  ultimate 
production  on  the  part  of  companies  whose  or  bodies  warrant  such 
a  move.  But  it  docs  slow  down  the  raising  of  development  capital 
on  the  part  of  those  companies  which  have  entered  a  field  as  an 
afterthought,  with  a  wildcat  proposition  or  two. 

The  uraniums,  as  has  been  said  here  more  than  once,  are  now 
undergoing  a  sorting-out  process,  with  the  result  that,  marketwise, 
only  companies  that  have  started  to  show  .something  by  way  of 
commercial  ore  are  being  paid  any  attention 

New  3'ork  was  rather  stronger  again  on  Tuesday  and  in  early 
Wednesday  trading.  The  influences  that  make  for  such  minor  fluc¬ 
tuations  are  more  often  technical,  than  otherwise,  although  the  bears 
who  have  been  running  the  1954  outlook  are  beginning  to  be 
answered  back. 

The  General  Motors  announcement  of  another  billion  dollar 
spending  program  has  been  received  with  mixed  feelings,  in  knowl- 
edgable  circles.  While  the  announcement  is  undoubtedly  bullish  to  a 
degree,  people  are  wondering  nevertheless.  A  careful  study  of  the 
balance  sheets  of  the  motor  companies  shows  a  considerable  dearth 
of  cash,  relatively  speaking,  and  this  applies  very  partieularly  to  the 
bigger  outfits  which  have  so  much  of  their  product  and  money  tied 
up  in  dealers'  showrooms,  in  taxes  due  or  other  debts. 

It  has  been  estimated  that  1954  car  sales  will  be  ten  per  cent 
below  the  19.3,3  level  but  the  GM  plans  certainly  indicate  that  much 
higher  levels  will  again  be  expected  for  19,35  and  later  years. 

The  car  siiuatinn,  with  its  tremendous  impact  on  textile,  steel 
and  ancillary  industries  will  deserve  the  mo.st  careful  watch.  This  i.s 
indicated  again  by  the  report  that  Collins  and  .^ikma^,  manufar- 
turers  of  automobiles  textiles  primarily,  have  discontinued  their 
dividend  which  has  hern  on  a  forty  cents  per  quarter  rate. 

The  explanation  offered  deals  with  the  desireabilily  of  conserv¬ 
ing  cash  a.ssets  for  further  development,  which  means  that  the  same 
flow  of  high  earnings  that  prevailed  in  195.3  is  not  expected  in  1954 

On  the  other  side,  the  increa.s-e  of  the  regular  Royal  Bank  divi¬ 
dend  rate  to  ,35  cents  quarterly  from  the  .30  cents  rate  established 
a  year  ago,  shows  that  bank  slocks,  long  recommended  in  this 
column,  have  fully  justified  the  faith  the  investor  land  the  .Analyst' 
have  shown  in  them. 

The  commodity  reports  carried  on  page  one  of  this  paper  indi¬ 
cate  the  current  trends.  .Aside  from  purely  special  situation.*,  stock 
markets  should  expect  to  reflect  increasingly  the  commodity  trend 
until  the  latter  has  been  stabilized. 

Short  positions  have  shown  an  increase  on  the  Montreal  Stock 
Exchange  which  is  probably  matched  by  other  exchanges.  It  is 
miere.sting  lo  note  that  the  number  of  short,*  m  the  mining  stocks 
IS  very  eonsiderahly  larger  than  rhal  in  industrial.*. 


Continuing  the  move  that  was'age  yield  of  L88.3  per  ceiit.  This 
ma'n"fesrsho''rtly  after  the  New  Year. .  latter,  compares  with  a  y^eld  on 
the  chartered  banks  have  been  ex-  Jan.  i  of  1.88o  Per  cenL  AROt"" 
tremelv  active  in  the  bond  market '  i.ssue  on  Jan,  14  of  27.1  day  note.*,  m 
ithis  week.  The  redemption  nf  the  the  amount  of  .^9  '"',  0^00080  wRh 
Canada  3.*  .34  means  that  the  bank.*  at  an  average  price  |8,09M0,  wUh 
will  have  lo  find  new  placements  the  average  yield,  2.602  per  cent 
and  the  Street  notice.*  that  pur-  aganist  the  previous  yield  of  26.9.3 
ehasc.s  of  is.->ues  with  maturities  a.*:per  cent.  .  ,  , 

far  ahead  a*  1962  and  1963  have  An  equipment  P-'* . r'" 
been  male  by  bank  traders.  ,  pR  went  through  with  little  fan- 
While  this  trend  has  its  root  in  fare  last  week.  .A.  E.  Ames  and 
a  lather  obviou.s  situation,  it  should  Saloman  Bros.  &  H^^^r 
be  read  toccthcr  with  the  ru'^ms  New  York  as  ag^onts  for  the  $2.t. 
Srice.faod  Lclining  yields  in  the;n2n,noo  issue  of  per  cent  ccr- 

a  bond  market  generally.  We  appear  tificatcs  maturing  m  from  1-J.9 

to  have  definitely  crossed  the  hypo- 'years. 

ihetical  point  wLre  the  supply 
money  and  the  demand  for  money  the  beer 
were  in  balance.  Today,  there  .simply  ployed  on  a  co-operative 
Harry  J.  Carmichael.  C.M.G.  j.,  rnore  monev  than  is  required  by  breweries  in  Ontario  has  formed  a 

The  Bank  of  Toronto  has  elected  rcSr^aufco.^anTYhl* 

Harry  J.  Carmichael.  C.M.G.,  of  St.  he  Stieet  feeds  ^  million  20-ycar 

.Catharines,  a  Vice  President.  Mr.  droP  m  money  ratcY  debentures  for  the  purpose  of  ac- 

’ Carmichael  is  Vice  President  of  the  .u  of  making  expan-  quiring  funds  to  enlarge  the  num- 

Conroy  Manufacturing  Co^ Ltd  and  ber  of  retail  outlets, 

a  director  of  Abitibi  Pow  ct  &  foaijuip  fo,.  .uc  first  time  in  .Announcement  was  made  at  mid- 

Paper  Co.  Ltd.,  the  Massev-Harns-  ^o,e  week  that  Great  Western  Garment 

Ferguson  Ltd..  Lake  of  the  Woods  •  "  of  Vancouver  is  making  a  public  of- 

Milling  Co.  Ltd.,  Hayes  Steel  Prod-  *  •  ’  $.iio.620  of  6  per  cent 

ucts  Limited,  Hiram  Waiker-  W  a.-hington  'b'-'  week  sent  ut  redeemable  sinking 

Gooderham  A-  Wort*  Limited  and  the  'bo  Tn^ '  fund  preferred  .shares.  The  shares 

other  companie*.  n'  will  have  a  par  of  $10.  and  are  off- 

1  tercet  on  rr)o>1  stfltc  3nn  loc3l  in-  t  .  ea  ft*? 

■Quebec  Issue 
Of  $25  Million 

I  —  luring  plants  from  the  North  Yoikshne  bocuriucs. 

'  A  new  issue  of  $23,000,000  Prov-  through  low  rental  rate.*  made  po*-  Canada  issues  led  the 

ince  nf  Quebec  S--*,  percent  bonds.  ^‘blc  b>  favourablj-rccci5cd  t^  trading  during  the  week,  both  in 
.  ,oc-  n  ^  Kv  volume  and  in  gains.  Bids  generally 

maturing  February  1,  196/.  but  call-  ativc*  from  northern  state*  is  by  a^^.gneed  from  10  cents  to  'i  point 
.  .no  mcan^  law  yet  but  should  it  .  now  icenoe 

able  Feb,  1.  1963.  was  tht*  week  ,uccccd.  it  would  remove  one 


other  companie*. 

Quebec  Issue 
Of  $25  Million 


able  Feb,  1.  196.3.  was  tht*  week  ."..^'Ycd  it  would  remove  one  nuiperous  new_  L*sucs 

suLci-tu.  11  vNoulu  iiiiiu  1.  which  appeared.  Canadas  in  demand 

awarded  to  a  syndicate  headed  by  ■'^Pcc'c^  pf  bond. .  .some  S:  ,1^  3.*  57,  up  15  cents,  the 

rather  anomalous  anyway  in  this  I,  j  .u-  ko. 


I  The  bond*  will  be  offered  to  the  was  the  announermen  that  .sale*  o^ 

■public  at  98-^  to  yield  3.87  per  cent,  ,'’7  year  ‘"record  at  .$4,368  Pf,"; 


when  the  new  Quebec  issue  wa,* 
first  rumoured  since  a  4  per  cent 


;  Proceed*  of  the  financing  will  ‘‘.i j... . 

„..aH -v.„.  o,  ,ac 

rpcd...  tn  makr  i,p  ihr  diflcrcnca  Ijl  ‘''.^,,,11'' aithou-h'Th* 

between  revenues  paid  into  the  '^'•’2.  cafh-im*  exceeded  sales  by  Brunswick  issue  was  wxll  re- 

Consolidated  Revenue  Fund  and  ex-  J'  "'Y'" 

!  ‘P?-'  bold  down  trading  but  mention 

penses  charged  thereto,  repre.^ented  i.ssue  of  New  Brun.^wick^  §hould  be  made  that  better  cn- 

predicted  in  these  columns  recently  quirics  were  noted  for  the  long 
particularly  by  capital  cxpcndi-  were  announced,  and  the  books  arc  t^rm  Quebec  discounts:. 

tiire*  on  road*  and  bridge*  a*  well  ‘^^P^vted  to  close  quickly  and  the  Montreal  issues  continued  .*carce 
|ture.*  on  toad*  and  budge*,  a*  „suc  be  pvcr-subscribcd.  The  .S8.o  pf  higher  bid.*,  and  muni- 

as  advances  to  the  Farm  Credit  million  15-ycar  term,  4  per  cent  pjpgj  bonds  as  a  whole,  were  hard 
■Bureau  and  the  Rural  Eloctrifica-  sYc^'coStY  bl\c  %  .y 

I  tion  Bureau.  Street  to  be  particularly  attractive,  feature  of  the  Utility  list  was 

Last  Quebec  financing  was  an  8nd  the  fact  that  thc.v  are  not  call-  jhp  advance  of  .Algoma  Central 

i**ue  of  $26  million  of  4*.  offered  fblf  by  3'2  points.  The  new  B  C. 

harm  in  thi*  day  of  a  surplu.*  of  Electric  issue  quickly  moved  lo  a 
last  March.  '^^'Ilb*.  ■  premium.  CPR  3''i.*  advanced  H. 

-  _  -  The  b:g  .$200  million  CNR  i.ssue  i.*  the  4.*  moved  up  1.  Mexican 

ID  M.  finding  an  improving  after-market  Light  .3,*  were  up  '-j.  based  on  * 

Dividend  POOSf  i.*  .*clling  close  to  the  i.**uc  report  of  better  earnings. 

Cmk  R.kmL'  Canadian  Breweries  i'?  per  cent. 

POr  Koyal  bank  previous  pnrps  or  99>S-..  Disposal  ppnvcrtiblcs  advanced  1 4  point,*. 

Declared  thi*  week  hv  director*  ^  n''^otity  of  bond*  while  the  new  tt.!  per  cent  twn- 

_  J  "  created  the  usual  absorption  p^^  j.ssnr  itold  up  to  98'j.  Dominion 

nf  Th#»  Royal  Rank  of  Canada  wa5  problem,  but  dealer.'  .^heh'e.'  are  movins  up 

a  quarterlv  dividend  of  .33  rent*  a  oow  pijity  well  empty,  and  H  i*  ij  point. 

believed  that  a  dexeloping  scarcity  _  —  __  _ 

share  on  il*  stock,  pavablc  March  „(■  jhis  is.sue  will  force  prica?  to 

1st  to  shareholders  of  record  Jan-  par  within  the  next  week  or  so.  — — — — — — 

3nth  *’bc  Quebec  $23  million  .'i-’,  per 

■  '  cent  issue  due  1967  was  awarded  to 

This  places  annual  dividend  rate  a  syndicate  headed  by  .A.  E.  .Anie.* 
on  a  $1.40  a  share  basi.s.  an  increase  and  the  Bank  of  .Montreal.  While, 
t  .u  ...  ..n  1.  .  .  ’priced  a  little  differently  from  the  i 

from  the  $1.20  a  share  annua!  rate  Brunswick  i.**uc.  the  issue  ap-  IjO V  Crilllieill 

which  has  been  paid  on  stock  .since  pears  to  be  going  well. 

Januarv  1953.  Last  vear  a  total  of  T^bc  Gov'crnmcnt  of  Canada  did  , 

,  ,  some  short  term  financing,  selling  Rlln 


10,9.5  set  a  /-y;ear  recoro  a  .>4  .  oo  ^  reported,  but  with 

billion,  about  22  P'lr  cen  ovjr  fi;^-  , he  announcement  that  the  coupon 


list  gained 


between  revenues  paid  into  the  '^a2.  cash-in.*  exceeded  sales 

some  $o23  million. 
Consolidated  Rexenue  Fund  and  ex-  •> 


ition  Bureau. 

Last  Quebec  financing 
issue  of  $26  million  of  4 
last  March. 


financing  was  an 
lion  of  4*.  offered 


Dividend  Boosf 
For  Royal  Bank 


Declared  this  'veek  by  directors 


share  evas  disbursed. 


$35  million  90  day  notes  at  an  aver- 


extra  20  cents  a  .*haic  having  been  age  price  nf  99. .33787.  with  the  aver- 

paid  in  October.  AIONT’L  SHORT  INTEREST 

It  IS  pointed  out  that  the  regular  ,  .■ 

Short  interest  position  on  th«- 
quarterly  dividend  from  1948  to  Montreal  Stock  Exchange  as  at 
1932  remained  at  25  cents  a  share.  January  1.3th  amounted  to  1.3.6.37 


plus  a  bonus  of  23  cents  a  share  tn 
1932  and  20  cents  a  share  in  1931. 


Investors'  Indices 


January  12  . 

January  15  . 

January  14  . 

January  15  . 

.Fanuary  16  .  , .  . 

January  19 
Change  fnr  u-rrU 
J9.55-.54  High  . 
I9.55-.54  I,ow 


Tol.  \  nliimi 
1.2.50.000 
1,420.000 
I  ..530.000 
2.180,000 
1  ,.560,000 
1.840.000 
4  .590.000 


London  S.R 

151  8 

152  5 
1.65,1 
1.65  7 
1.65.6 
1.65  0 


.ST.A.N'D.ARD  PAVING 

Standard  Paving  and  Materials 
I.ld,  announces  that  between  the 
period  of  September  30  to  December 
31.  1933,  a  total  of  31. '264  common 
.shares  were  issued  upon  the  <'on- 
veisinn  of  13.632  preferred  shares. 

There  arc  22.110  preferred  and 
241.132  common  .share.*  outstanding. 


High 

Low 

High 

Low 

(Dominion  Bureau  of  Statistics)* 

Jan.  7 

Dec.  .31 

Dec.  24 

A'r.  .Ago 

18.3.1 

161.7 

I7.3..3 

148.8 

105 

Stocks  (Total)  .  . 

1. 3.3.7 

1.32.4 

1.32.6 

17.3.3 

463  6 

.397  8 

433.8 

360.0 

n 

Machinery  and  Equipment . 

.3890 

384.7 

.389.2 

431.2 

,386.2 

•464,8 

347  8 

4.31.9 

10 

Pulp  and  Paper  . 

.3.33.0 

54 ->.5 

.344.3 

306.3 

133.2 

113.7 

1.38.4 

127.9 

4 

Flour  Milling  . 

129.6 

129.1 

128.6 

1.31.6 

181.3 

1.33.8 

149.2 

1 13.0 

.3 

Oils  (Refining)  . 

122.3 

It  8.2 

118.2 

149.2 

.310.3 

25.3.. *1 

280,6 

166.0 

10 

Te.xtiles  and  Clothing  . 

173.7 

174.2 

177  0 

275.4 

113.9 

101.0 

127,1 

113.6 

10 

Food  and  Allied  Products . 

122.9 

121.3 

122.0 

113  6 

401.7 

.3,38.9 

422.7 

.376.6 

10 

Beverages  . 

423.6 

122.7 

419.6 

.377.3 

301 .2 

260  9 

297.7 

263.7 

16 

Building  Materials  . 

278.4 

273  3 

273.8 

293.1 

1.38.0 

127.0 

1,39.4 

101.2 

2 

Industrial  Mines  . 

103.9 

102.7 

102.8 

1.39.4 

190.9 

162.7 

175.4 

147.7  / 

82 

Industrial  Stocks  . 

1,34.8 

1.31.6 

131.7 

175.4 

422.8 

340  4 

.361,0 

244.9 

2 

Transportation  . 

2.39.3 

244  9 

2.33.9 

.361.0 

1000 

88  6 

102.3 

90  6 

2 

Telephone  and  Telegraph  . 

102.1 

101  3 

100.8 

100.0 

130  9 

132.3 

148.8 

129.2 

It 

Power  and  Traction  . 

1.30.3 

129.2 

1'28.I 

146.1 

177.0 

166.6 

170..3 

144.0 

1.3 

Utilities  Storks  . 

147,4 

I4t.O 

144.9 

170.3 

1.37.8 

1.37  9 

181  8 

161  1 

8 

Bank  Stocks  . 

184,1 

180.4 

179.3 

161.1 

shares  in  23  issue.*  compared  with 
16,191  shares  in  21  issues  on  De¬ 
cember  31.  19.33. 

On  the  Canadian  Stock  Exchange 
short  position  was  193.377  shares  in 
43  issues  eompared  with  107.222 
shares  in  41  issues  on  Decombei 
.31st, 

INVESTMENT  COMPANIES 

supplied  hv  McCu.T"  B'o*  Inc..  Mtl. 
lamia  ry  I9lh,  1954 
iJiv  t’.iiu 

I.9.;:!  I  cl.*.  I  Rid  A.-kcd 
-Affiiialod  Ed.  22  plus  (7'  $4  9.5  $5. .66 

B.ilaticed  Fund  1.6  5.63  4  21 

Cana  Fund  110  2.6.22  24.26 

Cdn  Inv  Fd  .  26  .\d  5.97  6.55 

Cnm'wcalth  In.  25  1.90  .5.63 

.Corp.  Investors  25  5,57  6.95 

Groii  pc  Inc  20  1  1.65  5.0-6 

'Inter  .American  10  66  11  7-1 

Inv  Mutual..  23.5  6.43  6.95 

Leverage  Fund  21  .1,53  3.93 

Mut  .Aec  Fd  20.5  .7,74  4  06 

-Mutual  Inc  Fd  16  76  ,7  79  .7,66 

‘Mas.*  Inv  Tr  95  19  79  21.69 

Re.*  of  Canada  20  4  90  .5„33  I 

Timed  Invest  20  x4  40  y4  19  I 

•Wgton  Fd  Inc  69  plus  (461  20  .>,5  22.17 

*  r  S  Fund  I  I  Canital  Gain*  Dis- 
trihiition  x  Le.-.*  Commis.*ion.  \  PIu* 
Slock  Fyeh-once  CommH.eion . 


Govcriimenl 

and 

Corporation 

Securities 

Enquiri.es  Invited 


A.  £.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIBEB  VANCOUVER 
VICTORIA  CALGARV  NEW  YORK 
LONDON.  ENG. 


•  Basis:  Average  stock  prices  1933-39=100.  Weight  is  given  to  number  of  shares  outstanding. 
Last  revised  January.  1.932. 


M  r  are  pleased  to  annoiinee  that 

]Mr.  Fra.nk  O.  Evan.s 

has  hern  elected  a  memher 
nf  the  Kxeeiitive  ( diiiitiiittec  nf  this  firm. 

Air.  h.taiis  will  make  Ids  headtpiartcra 
a  I  the  Heafl  OfTd'e  in  I'oroiilo. 
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\  o[  (he  iDaij  Bond  .Markef 

\  \  •'•""•‘l.’I*  \  Because  of  the  many  important  developments 

\  \  . ■•"*  \  and  change.*,  in*  esiors  w  i  1 1  be  interested  in  the 

\  \  .  1  article  "  \  Rex  iew  of  tlie  Rond  Vtarket” 

\  \  \  5*  hicli  appears  in  oiir  .laniiary  hook  let. /nre.sf. 

-  \  \  \  nienl.s.  The  hookirl  al.-o  contains  a  broad  li«f 

\  |vw./*e“ \  of  rcpresentalixe  issues  of  (iovernmenl  an<I 
\  \  corporate  .seciiril ies. 

\  ^  — - —  *  C.npirF  nrniftfhte  nn  rntpirst 

Orders  aereplcd  (or  execution  on  *11  slock  exchanges. 

Dominion  Securitibs  Grpn.  Limitbd 

IJnderuriterf  and  Distrihutors  of  Investment  Securities  since  1001 

TOUONTO  MONTRlAl  NEW  YO»lt  lONOON,  ING.  WINNIPEG  CAIGAHY  VANCOUVE»  VICTOIIIA 
lONOON  KITCHENE*  »6ANTFO»0  HAMILTON  OnAWA  QUESEC  HAllfAX  SAINT  JOHN 


I  neoiiflilionallv  Gtiaranlped  by 
The  Government  of  Canada 

The  new  issue  of  Canadian  National  Rail¬ 
way  Company  Bonds  provides  e,xcellent 
security  to  investors  requiring  the  maximum 
of  safety. 

U'e  offer,  as  principals, 

Canadian  National  Railway  Company 

3^4%  Bonds  due  Feb.  1st,  1974 

(L  nconditionally  jiuaranteed  by  the 
(loxernment  of  Canada) 

Dcnoiiiinations:  $.7l)()  and  $1,000 

Price:  .\t  the  market,  about  99.5(1 
and  interest  to  yield  3.78% 

Orders  for  these  new  Canada  Guaranteed 
Ronds  placed  with  anv  of  our  offices  wifi 
receive  prompt  attention. 

Wood,  Gundy  &  Company 

■“  .  '  Limited  '  . . . .  — 

Toronto  Montreal  Winnipeg  \'ancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont. 
Kitchener  Regina  Erlmonton  Calgary 
London,  Eng.  \  icroria  Chicago  New  Vorlc 


BEGimS  WITH 


DEPOSIT  REGULARLY 


Uie  (kuiIc  ikat  sehmoe^  fyuiijb 
IMPERIAL  BA\K  OE  CANADA 


4  THE  FINANCIAL  TIMES,  JANUARY  22,  1954 

Provincial  Bank  Head  Sounds 
Warning  on  Consumer  Credit 


I  Thi*  1953  figurps  represent  n  gain 
I  of  $92,763,000  nvrr  fh^  1952  written 
premium  total  of  $625.57.3,000  and 
establi.ch  a  new  high  in  volume  in¬ 
crease  over  the  previous  year 

Mr.  Ewing  also  said  that  life  in¬ 
surance  in  force  exceeded  $H  bil¬ 
lion  in  1953.  He  told  the  represen¬ 
tatives  that  1953  will  he  recorded 
as  a  proud  milestone  in  the  annals 
of  The  Travelers 

Written  premiums  for  the  years 
1952  and  1953  were: 


Travelers'  1953 
Premiums  at  Peak 


National  Trust 

I 

Assets  at  Peak 


NEW  ROYAL  BANK  DIRECTORS 


Hartford,  Conn.  Written  pre¬ 
miums  of  The  Travelers  Insurance 
Companies  reached  a  record  high 
of  $718..336,000  in  1953  Esmond 
Ewing  vice-president  states  in  a 
letter  In  field  representatives  of 
the  companies. 


I  Financial  statement  of  National 
j  Trust  Company  for  1953  shows  total 
estates,  trusts  and  agencies  under 
administration  amounting  to  $395,- 
619.029.  This  is  a  new  high  peak 
in  history  of  company  and  repre¬ 
sents  a  gross  increase  of  over  $41.- 
000,000  in  new  estates,  trusts  and 
agencies  for  the  year.  The  net  in¬ 
crease,  after  allowing  for  disburse¬ 
ments  to  or  on  behalf  of  bene¬ 
ficiaries  and  clients  was  $11,572,- 
436. 

Balance  sheet  at  end  of  19.53  re¬ 
flects  a  very  strong  liquid  position, 
At  values  considerably  below  the 
current  market,  the  total  assets  in 
capital  and  guaranteed  accounts 
are  shown  at  $40,323,672.  represent¬ 
ing  the  securit.y  against  savings 
deposit  liabilities  of  $33,351,306. 

Net  profits,  after  taxes,  amount¬ 
ed  to  $425,954.  as  compared  with 
$422, .531.  for  the  previous  year. 


assumed  by  governments  nowa¬ 
days,  the  situation  in  1953  -  1954 
would  not  appear  to  be  the  same 
as  in  1926-192.9.  when  a  somewhat 
similar  set  of  circumstances  con¬ 
tributed  greatly  to  the  difficulties 
which  subsequently  developed. 

"It  is  more  difficult,"  Mr.  Labelle 
said,  "to  appraise  correctly  the  sig-| 
nificance  of  the  statistics  pertain¬ 
ing  to  consumer  credit,  particularl.vi 
with  respect  to  instalment  buying.! 
The  increase,  percentagewise,  of; 
instalment  sales  is  in  itself,  and 
at  the  most,  only  an  indication,  j 
To  the  extent  that  it  reflects,  for| 
example,  merely  a  change  in  the; 


provoked  by  a  crisis.  .1.  Edouard 
Labelle,  president  of  that  institu¬ 
tion.  stressed  the  fact  that  as  a 
consequence,  u  n  ri  u  e  pessimism 
often  develops,  which,  in  turn, 
brings  about  a  series  of  restrictions 
which  actually  thwart  normal 
economic  progress.  The  best  advice 
that  may  be  gixen  today,  there¬ 
fore.  in  view  of  the  read,iustments 
anticipated  by  almost  everyone,  is 
he  pointed  out.  to  keep  cool  and 
to  avoid  both  over-commitments  as 
well  as  restrictive  decisions,  unless 
dictated  by  very  specific  and  very 
immediate  reasons. 

"In  other  words."  Mr.  I,,ahelle 
eaid,  "we  should  neither  be  over- 
optimistic  nor  unduly  pc.ssimistic 
during  the  months  to  come.  Ill- 
conceived  and  too  ambitious  ex¬ 
pansions  lead  to  failures  and  to 
inevitable  readjustments  which,  if 
the.v  become  more  or  less  wide¬ 
spread  and  important,  can  create | 
crises  and  depressions.  On  the  other 
hand,  let  us  not  get  afraid -at  the 
least  difficulty  and  proceed  to  re¬ 
duce  unduly  our  expenditures  or 
purchases.  By  so  doing,  wc  would 
only  be  helping  to  create  oursches' 
the  deflationary  spiral  which  we 
call  a  depression." 

The  prospects  for  industrial  or 
commercial  investments  have,  up 
to  now.  appeared  to  be  good,  the 
Provincial  Bank  president  said,  but 
the  situation  of  the  consumer  has 
been  giving  concern.  The  decrease 
in  farm  income,  which  mav  result 


Life  . 

Accident  and  Health  . 

Liabilitv  and  Pror>erty  namaae 

Automobile  . . 

Compensation  . 

Burglary  and  Glas.s  . 

Boiler  and  Machinery . 

Fidelity  and  Surety  .  . 

Fire  and  Allied  Lines  . 

Inland  and  Ocean  Marine  . 

Total  written  premiums  .  . 

Gain  over  19.52 . 


Elactro  Metallurgical 
Gets  Beauharnois  Plant 

The  Beauharnois  plant  of  St 
Lawrence  Alloys  and  Metals  Ltd, 
has  become  a  plant  of  Electro  Mel- 


alliirgiral  C'o„  a  dii'ision  of  the  re¬ 
cently  organi/rd  Union  Carbide 
Canada  L.td.,  according  In  an  an¬ 
nouncement  made  by  A  R  Turn- 
bull,  superintendent  of  the  plant. 


r.  .1.  MORROW 


■  Wholly  different,  however,  is 
the  situation  if  the  increase  in 
credit  buying  is  an  indication  that 
the  consumers  arc  buying  beyond 
their  means.  This  is  precisely  the 
kind  of  information  which  statis¬ 
tics  do  not  give.  The  fact  remains 
that  an  increase  of  more  than  60 
per  cent  in  instalment  buying  in 
the  course  of  a  single  year  is  a 
very  unusual  development. 
Coupled  with  the  tendency  which 
exists  to  make  consumer  credit 
more  and  more  convenient  for 
buyers  through  increasingly  easier 
conditions,  this  would  seem  to  sug¬ 
gest  that  sales  pressures  are  being 
exerted  which  are  likely  to  anti- 


New  Inspected  List  Of 
U'Writers'  Laboratories 

Toronto:  Distribution  has  com¬ 
menced  on  the  latest  List  of  In- 
.spected  .Appliances.  Equipment, 
and  Materials,  published  annually 
by  Underwriters'  Laboratories  of 
Canada.  The  List  is  dated  Septem¬ 
ber,  1953.  and  supersedes  the  19.52 
edition  with  the  March.  19.53, 
Supplement  thereto. 

The  present  List,  which  has  172 
pages  compared  to  152  in  19,52. 
contains  .537  Listings  (467  in  1952t 
of  products  which  have  been  ex- 


Wood  IS  president  and  a 


National  Has  Three  Perm.  Mortgage 


Canadian 

S's  in  Specialized  Training 


Sets  New  Records 

Total  assets  at  the  highest  level 
in  the  history  of  the  company  and 
a  marked  improvement  in  net  earn¬ 
ings  are  notable  features  of  the  an¬ 
nual  report  of  Canada  Permanent 
Mortgage  Corp  for  year  ended  De¬ 
cember  3Ist  19.53.  Net  earnings  for 
the  year  are  shown  at  $1,263,0,33. 
equal  to  $3.67  a  share  on  outstand- ' 


'  In  school  it's  the  three  R's  that  .tumor  mechanics  who  are 
mean  education,  hut  on  the  Cana-  on  heavy  repair  work  I 
dian  National  Railways  it  could  be  locomotive.s. 
called  the  three  S's— Staff  Trainin; 

Supervisory  Training  and 
Service  Clubs 

Staff  training  is  de.signed  to  de¬ 
velop  an  executive  officer  from  the 
supervisor,  technician  or  specialist. 

Last  spring  a  special  sevcn-wcck 
course  gave  these  specialists  a 
broad  picture  of  inter-department  Rule: 
functions  and  the  relationship  of 
particular  problems  on  the  whole 
sweep  of  transportation  operations. 

Forty-sc\en  officers,  with  an 
a\'ei'age  age  of  49  years,  were 
selected  from  various  pans  of  the 
railway's  vast  system  across  Canada 
to  participate  in  the  1953  staff 
college  course 

The  course  was  divined  into  three 
parts.  The  first  phase  con-isted  of 
a  series  of  lecture.s  given  in  Mont¬ 
real  by  senior  system  officers  of 
the  company  on:  lU  the  historical 
background  of  the  CN  R  and  its 
place  in  the  Canadian  economy; 
i2i  the  regulatory  framework  and 
competitive  environment  of  railway 
transportation;  (3i  economics  of 
rail  operations;  i4i  pricing  in 
insurance  theory  and  practice;  i.5i  industrial 
insurance,  relations;  i6i  personnel  policies, 
ith  a  pol-  The  second  phase  was  given  at 
ncp  insur-  the  school  of  business  administra- 
bodily  in-  lion  of  the  University  of  Western 
s  incurred  Ontario.  There  they  studied  the 
uries  suf-  practices  and  principles  of  organi- 
ngers  and  nation,  administration  and  control, 
le-ship  or  common  to  industrial  m.Tnagrmcnt 
ile.  in  ad-  generally.  The  case  method"  was 
which  It  u'Cri  through  this  phase,  and  it 
marked  the  first  time  that  a  uni\'er- 

_  sit.v  in  Canada  had  provided  a  for- 

^  mal  business  administration  course 

shaped  to  particularly  benefit 
officers  from  any  one  company, 
i  by  The  Bishop's  University  at  I.ennox- 
ee  Co  ;s  \  ir.e.  Que.,  was  the  scene  of  phase 
Callahan,  three.  CNR  officers  and  professors 
r  in  the  nf  business  administration  from 
Oregon.  Harvard  and  Western  unir'crsities 
expension  delivered  lectures  and  led 


.All  employees  whose  jobs  are 
Staff  governed  wholly  or  partly  by  the 
Book  of  Operating  Rules  must  pa.ss 
oral  and  written  examinations  be¬ 
fore  taking  work  in  the  running  of  ing  capital  stock,  as  compared  with 
trains  Trainmen.  Firemen  and  $1.09.5,217.  equal  to  $.3.13  a  .share. 
A’ardmen  are  prepared  for  prelimi-  Balance  sheet  shows  assets  under 
nary  examinations  in  the  Operating  administration  at  the  end  of  1953 
f  Instruction  classes  are  held '  amounting  to  the  vear  $110,047.7,50, 
idically  by  competent  instruc-  an  increase  of  nearly  $4  million 
.  for  the  continued  education  of  over  the  figure  reported  at  end  of 
employers  in  these  classifications,  preceding  year.  Included  were  in- 
The  employees 
initiative 


Cerfificafes  of 
Registry 


own 

with  executive  ble.ssing 
—  have  organized  .social-education 
groups.  For  instance,  a  Staff  Ser¬ 
vice  Club  was  formed  in  1929  in  the 
Point  St.  Charles  shops  and  has 
been  in  operation  .since  that  time. 
Its  200  members  consist  of  super¬ 
visory  officers  at  the  shops  and 
supervisors  of  the  mechanical  de¬ 
partment  in  the  Montreal  area 
Stratford.  London  and  Moncton 
have  similar  clubs  and  exchange 
trips  are  arranged  each  year 
At  Point  St.  Charles,  the  activities 
of  the  club  consist  of  monthly  meet-! 
ings  featuring  guest  speakers, 
usually  senior  officers  of  the  rail¬ 
way  and  the  transportation  industry 
.After  the  speeches,  questions  and 
discu.ssion  periods  follow. 

Enenuraging  Initiative 

.An  Inter  -  Departmental  Educa¬ 
tional  .As.sociation  was  organized  in 
Montreal  in  1936  to  encouiage 
initiative  and  increase  the  u.scfiil- 
ness  of  its  membership;  to  provide 
its  m.f  mbership  with  the  oppor¬ 
tunity  to  obtain  desired  instruction 
concerning  the  operations  of  the 
Canadian  National  System  and 
transportation  enterprises  generally; 
and  to  provide  a  forum  wherein 
questions  and  ideas  of  the  member¬ 
ship  relating  to  Canada  s  transpor¬ 
tation  industries  may  be  di.scusscd 
and  reviewed.  " 

I  case  Montreal  I  D  EA,  club  sus¬ 

pended  operations  during  the  war 
picked  up  again  in  1917  and  has 
been  meeting  confinuousl.v  sjnre 
then  This  year  clubs  were  orga- 
^  nized  m  Toronto  and  Winnipeg, 
r  Last  year  the  Montreal  chapter 

n  194.1  IDEA  club  had  a  member- 

ship  of  nearly  .500  Ele\en  different! 
within  cnuises  were  prepared  by  various 
onsist-  departmental  supervisors,  who  also 
uf  '^'■t  the  instructions  on  their 

iil.s  of  time  Subjects  ranged  from 

^ business  letter  writing  to  express 
revenue  accounting,  and  included 
^  c  n  c  h  conversation,  passenger 
rie  jo^  traffic  studies,  mathematics,  hu/nan 
relatione,  ork  simplification,  blue- 
"Uf  !  Pt'ttit  reading,  effective  speech  and 
ms  .or  thp  technique  of  job  instruction  on 
the  job 

>n  and  instruction  book  covering  de- 

‘S  was  tails  of  work  performed  by  track 
'  bridge  and  building  forces  is 

f  ftttot'lu'd  to  all  foremen.  This  is 
0  that  jft  addition  to  the  operating  rule 
r  pro- j 

^  These  in.siruclions  are  in  detail 
ent  in  ^nd  cover  all  classes  of  work.  ,A 
''riiicrri  |<nn\^’ipr|£;p  nf  the  regulations  is  an 
vstrtn-  pssenlial  to  promotion, 
rs  be- 

Standardized  .Method* 

more  Slandardiz.ed  methods  of  instriir- 
were  fion  for  operating  crews,  supervi- 
e  job.  sory  officers,  mechanics,  electrician' 
super-  and  other  employees  associated  v.'ith 
4.476  the  operation  of  Diesel  power  isi 
.'uch  being  developed  on  a  system-wide 


Paint,  Varnish  Salei 
For  10-Months  Gained 

Ottawa.  —  Sales  of  paints,  var¬ 
nishes  and  lacquers  by  Canadian 
manufacturers  .showed  increases  of 
2.3  per  cent  in  October  and  7  per 
cent  in  the  first  10  months  nf  la.sl 
year  over  corresponding  period  in 
1952,  according  to  the  Bureau  of 
Statistics. 

October  sales  totalled  $6,421,886 
compared  with  $6,230,597  year  be¬ 
fore.  and  sales  in  the  10  months 
rose  to  $9.5,.597.207  from  $69,304,837. 

Trade  sales  were  up  to  $4,230,251 
from  $3,991,000  in  the  month  and 
up  to  .$48,423,161  from  $46,010,983  in 
the  10  months. 

Industrial  sales  were  off  slightly 
in  October  but  appreciably  higher 
in  the  .January  -  October  period, 
while  sales  of  water  paints  were 


IDB  Loans  Increased 
Widely  Lasf  Year 

I-yoans,  investments  and  guaran¬ 
tees  of  the  Industrial  Development 
Rank  outstanding  as  at  December 
31  last  totalled  $41. .534, 744.  up  sub- 
.'tantially  from  the  corresponding 
1952  figure  of  $35, 702. 5.59,  according 
to  the  bank's  monthly  statement. 

Disbursements  for  the  month  of 
December,  the  bank  reports, 
amounted  to  .$2,130,919  compared 
with  $1,2.56.0.59.  Repayments  were 
$549,766  against  $.526,045. 

Dishursemnets  for  the  fiscal 
year  to  Dec.  31  stood  at  $3. 946. .546 
compared  with  .$3. .366, 653  in  the 
19.52  period,  while  repayments 
amounted  to  $1,. 571, 824  against  $1,- 
376.314. 
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rNDERWRITES  SI'RF  INLET 

■Announcement  i.s  made  that 
Harry  .1.  Wren  of  New  York  City 
ha.s  underwritten  400.000  shares  of 
Surf  Inlet  Con.'olidaied  Gold  Mines 
T>td..  at  1.3  cents  a  share,  payable 
one-half  cash  and  the  balance  in 
.30  days. 


Ill  loiig-ipi  m  loan'  fiinrl'  n  hieh  It  may 
be  railed  upon  to  pa\-  hark  on  de¬ 
mand  .Mthoiigh.  with  the  'iippor*  of 
the  Rank  of  Canada,  there  it  no  rea- 
.'on  whatever  1o  he  ennrerned  ahot]t 
the  pffeel  of  this  propo'al  on  th» 
'iiength  of  our  Bank',  it  .'pem'  that 
the  ehange  will  affeel  our  monetary 
'lem  and  our  general  eeonomv- 
Not  infrequently  one  hears  about 
I  ''the  monev  nhieh  lies  in  the  hank*  ' 
in  ronneelion  with  depo'its;  aritiall'', 
however,  hvaiise  nf  the  intrieacie*  of 
our  nionetarv  '''lem,  deposits  are 
largelv  the  result  of  lo.an.'  made  bv 
I  he  bank.'.  When  I  he  la i  ter  have  loaned 
the  lull  amniinl  warranted  hi  their 
ea'li  reserve',  they  nui'l  olilain  Irnm 
the  Hank  nl  ('.'inada  any  new  mone. 
laiy  lesei'ves  whleli  ma\  be  rer|Uired. 

Now,  if  refc'ienia'  is  niaile  In  iheir 
general  slaienieni.s,  il  .veeins  lhai  tiin 
lianks  woiilil  find  il  diflieiilt.  in  mako 
inortg.age  loan'  on  .a  large  seale  pilli- 
oi|l  olilaiiiing  adililinnal  ea>h  leser'es 
Irnni  'he  eentral  Bank.  I  hese  ad'li- 
lional  reseiMs,  iiiidiM  niir  moneiarv 
.'v'lein,  wniiM  bring  about,  eveept  in 
the  ease  of  a  weakening  peononi'  ,  an 
inerea.'e  in  the  rnsi  nf  li'  ing,  the  ex¬ 
tent  nf  whirh  nniild  van’  with  nr- 
eiim'laneps.  An\’  a-'i'lanee  nf  thi.a 
nature  granted  heretofore  eniild  not. 
have  I  he  same  inflationary  result,* 
bee.au'e  it  helped  to  fin.'inee  th®  pro¬ 
duction  of  goods  for  imna  i's'e  eon- 
stimp'ion. 

f  arnellisinn 

On  the  whole,  the  outlook  for  19.54 
indiraiPB  a  readiustmenl.  whieh  will 
require  orir  he, si  judgment  and  eool- 
hearledness.  Canada's  future  is  mo't. 
proniising  bill  our  natural  resoiirees 
alone  iln  not  neeps-arilv  girarantei* 
that  our  clevelopnienl  will  follow  a 
line  ol  unerasing  progress.  1 1  is  oiir 
maul'  qiinlilies  winch  will  turn  these 
|)roinis('s  liilo  lealilies  and  which  mil 
enable  ii'  to  niiniiiiiz.e  the  ilirtieiilt le* 
whieh  we  iiiH\  have  In  lace, 

I, el  IIS  art  as  wi,sel\  as  possible 
wlieiiever  there  rs  a  problem  fo  he 
solved,  la*!  us  show  more  rfhrienry, 
evert  one  of  us  in  our  own  field,  in 
order  to  en'iire  our  siiecc's  and,  wPh 
the  help  of  the  Divine  Providence, 
lei  11=  have  ronfidenep  in  the  future. 


Let  us  avoid  being  either  over 
optimistic  or  unduly  pessimistic 

Mortgage  loans  by  Banks  and  some 
of  their  possible  effects 


Bank  Staff  Changes 


BANK  OF  NOV.A  SCOTIA 
t4  T  Payne  has  been  appointed 
manager  a*  Yonge  and  Diindas.  To- 
lonto.  Ont 

•t  Gordon  Smith  tn  he  mahager  at 
Athabasca.  Alta 

G  S  F  Sniper  m  he  manager  at 
Kensington.  PE  I 


ADDHE! 


makes  use  of  a  safety  instruction 
car  and  also  portable  film  projec¬ 
tion  equipment.  During  the  first 
10  months  of  19.5.3.  1..553  picture 

showings  were  given  with  an 
attendance  of  .55.(50.5  persons. 

The  program  includes  superinten¬ 
dents  quarterly  staff  safety  meet¬ 
ings  and  also  one  family  safety 
meeting  each  year  for  the  em¬ 
ployers  and  their  families.  The 
highest  attendance  this  year  at  one 
meeting  was  6.50  persons. 

The  medical  department  has 
classes  in  first  aid  under  leadership 
nf  their  general  supervisor  all  over 
the  .'.ystem, 

.A  training  plan  for  college  grad¬ 
uates  in  the  Department  of  Research 
and  Development  is  carried  out 
each  .year. 

During  1949  to  19.54  members  of 
the  personnel  department  attended 
evening  se.ssions  of  industrial  re¬ 
lations  at  McGill  Universit.v 

When  Lieut.  Col.  L.  Urwick  de¬ 
livered  hi.s  five  lectures,  on  '  Scien¬ 
tific  Business  Administration  for 
Higher  Executives,"  16  officer.' 
from  seven  different  departments 
attended. 

There's  a  lot  more  than  leadin', 
ritin’  and  ‘rithmetic  to  learn  on 
the  Canadian  .National  Railways. 


Slitttftwry  of  firIHrrxft  by  tlip  PrpsiHpiil.  of  Thp  PrnrInrinI 
Bank  of  Canaria.  Mr.  ,/.  E.  lAihpllp,  O.B.K..  Q.lL.at  ihr 
.j-lrrl  Cpnpral  Mpptinfi  of  Sliarpholrlprs  in  Man  Irral, 
on  January  l.'Uh,  I0.it. 


H.C.FLOilll&ril.LTIl 


JnveRfpipiif  Sri’iiritirn 

360  ST.  JAWES  ST  w. 
MONtHEAl. 


On  the  whole,  i he  situation  in  Canada 
ha*  been  very  huDvant  during  1953. 
The  index  of  iiiduslnal  atlivilv  at 
Ihe  end  of  Oelotier  w  as  abi.ill  8' ^ 
above  Ihe  average  for  I95'2  Building 
permits  in  .58  munu  ipalil ies  have  al'o 
gone  lip  as  well  as  eniplov  inenl  in 
rnanulactiiring  industries.  .As  a  result 
iinetnplovmenl  has  been  at  Ihe  lowest, 
level  all  last  Summer  w  hile  total  labor 
income  reached  a  new  reeord  last 
September,  when  it  exceeded  one  bil¬ 
lion  dollars.  | 

Some,  signs  of  iiorasinesK  | 

Notwuhsianding  the  above,  there  ■ 
have  been  .some  developments  which  ! 
have  given  ri«e  to  misgivings  in  some  | 
quarters,  for  instance,  the  rediietion  , 
in  Government  expenditures  alter  the  | 
Korean  .Armi'llre,  the  resulting  la\-  | 
oR"  of  many  industrial  workers,  the  i 
piling-iip  of  our  wheat  in  elevators  | 
and  on  farms  and  I  he  growl  h  of  inslal- 
menl.S  sale*.  I'mier  siieh  condition',  ! 
iinemplov  menf  has  inareased  last  Fall  j 
more  than  sea.sonally,  while  there  was  | 
also  a  reduction  in  the  net  income  of  ! 
farmers.  Moreover,  there  are  some 
signs  that,  farm  income  will  be  lower  ■ 
in  1954  and  that  inh’inal ional  trade 
mav  decline.  ^ 

Soiiiiri  realiam  required  | 

These  slalemeiils  require  however  to  | 
he  qualified.  The  end  of  hosiililies  In 
Korea  should  normally  be  weleonie 
by  all,  because  il  will  increase  pro-  i 
duetion  for  civilian  purposes  and, 
therefore,  bring  about  increased  pros-  i 


perily.  Il  nuisl  lie  sl re.'.'cil,  however, 
that  tx'forc  this  is  achieved,  in.aiiv 
re.'idjii'l iiiciil.s  will  be  required  and 
lli.'ii  final  results  de|)end  on  the  re¬ 
ad  ion  ol  bolh  investors  and  ennsii- 
meis.  Bro-peeis  lor  indiisirial  or 
eoiiiiiiereial  invest tiienis  have  appa- 
ienll\  been  good  so  lar  but  a  niiniber 
ol  people  are  eoneerned  .about  eon- 
siimer',  because  ol  the  iiierease  in 
inslalmeni  <  redil.  l  ortiinalpiv ,  how¬ 
ever,  llie  latesi  siatislies  available 
showed  ihai  the  general  situation  in 
the  instalment  ererlii  field  i'  »  a'ing  off 
Even  if  the  eeonomie  spnaiion  mav 
be  said  to  be  strained  to  .some  extent , 
this  does  not  neeessanlv  mean  that 
s  depression  is  to  follow.  The  best 
advice  which  mav  be  given  at  this 
time  in  lace  ol  the  readjiisi inenis  to 
he,  expeeled,  is  lo  keep  cool.  There  is 
no  justification  foranvone  lobe  either 
over  opt iinisl ie  oi  iindiilv  pessimisiie 
in  the  near  fiiliire.  .And  it  must  be 
remembered  lhal  the  spiral  of  defla¬ 
tion,  geneiallv  known  as  a  ilepression, 
may  l>e  created  both  by  ill-eonsidered 
commit meni,s  which  bring  alioiil  fail¬ 
ures  ami  bv  a  tear  psychology  unable 
lo  deal  with  even  minor  dillieiiil  ies. 


\Arite  for  your  ro|i,v  nf 

THE  UIVIUEi\U  RECOHD 


This  briokJel  rontains  a  HpI  of  rlirirlpnelg 
paid  bv  (Canadian  rompanief  during  10.9.3 
And  should  save  vou  time  when  von 


vour  inrorno 


Bank  of  Canada  Statement 


Mortgage  lAotns  Mod 
C.harlerrd  KmoUh 

Il  is  antiei|ialed  lhal  hanks  wo!  smoi 
be  authorized  lo  make  nioiigage  loans 
for  the  roust riiet Inn  nf  new  houses. 
This  |s  a  new  and  rather  .serious  de¬ 
parture  Irom  the  old  and  sound  prin¬ 
ciple  that  a  bank  *hoiild  nni  invest 


n  ntpx.  Thf^rc  I'.r  nn  rhnrfir. 


Weeki.v  statement  of  the  Bank  of  Canada  as  at  .lanuary  13.  1954. 
.'hovA's  total  assets  $.38,950,734  lower  than  at  the  enri  of  the  previous  weeg 
at  $2,394,876,02.3  Investment.s  are  shovsm  $29,771,328  lower  than  at  the 
end  of  the  previous  week.  Holding.s  of  U.R.  A-  Sterling  funds  were 
.$6,870,267  higher  while  other  as'ef.'  were  $16.0.57,51.3  lower  Denosit.' 
were  $2.3.1 1 2. .3.54  lower.  Circulation  was  $2.5.096.678  lower  while  other 
liabilities  were  $1.42.3.4.36  higher. 

In  comparison  with  corresponding  va'ppF  last  year  total  assets  are 
sho'vn  $68,612,260  higher.  Investment,'  reveal  an  increase  of  $70,742,470. 
Circulation  i.s  $46.78.3.427  higher  than  same  period  last  year  and 
depo.sits  are  shown  $11,878.8.34  higher. 

Comparative  figures  herevAilh: 

.Ian,  I.t  .Ian.  fi  I'nmn  l.jst  W*(4.  ('nmp  Last  $'f. 
ASSETS-  till 

Gold  Bullion  . .  .  .  . 

Silver  Bullion  .  ' 

Stprlinc  and  I'S  Funds  «O  A94.!)l7  .'4,124.8.50  ♦  « 870.287  0  101,498 

Other  riirreoeies  1.59.8.50  148.21.5  .  1.5.444  1  41,18.5 


ck  Exchaegr  •  The  Toroate  Stock  Fxchanff  •  c.intditt?  Stock 
TTicBipet  Stock  Exchtn*?  •  tTinnipe*  Gnin  Exchin»e  •  Ctljttpr 
g-  ■  ''tneon-er  Stock  Eichinge  •  Edmonton  Stock  Eichtng* 


agaiMst  .<I39.'271  last  year,  an  inerea.'e 
'll  .5t:f,87n  The  ,'uni  of  53,5.3,90.5  was 
-el  aside  for  i.ixes  and  ^lOO.rtOO  wa.5 
Ilgam  alloe.aied  lo  the,  Slaff  Pen.Mon 
lund,  bringing  to  .8700,000  the 
Hank'  eoni  ribiil  ions  lo  the  fund 
since  il.s  e'lahli.'hmenl  in  I9t7. 

Re.'i  I'liml  which  amouiiied  (« 
$‘2,088,659  on  Novemher  30lh,  1952, 
was  ineiea.'cd  (o  $3  millions  bv 
premium  of  $361,311  received  during 
Ihe  vear  on  new  i.'siie  of  e.ipilal  slock, 
and  bv  a  transler  nf  .8550.000  from 
Profit  and  l,o-s  aeeouiit,  leaving  a 
lialaiiee  of  $1.80,310  in  liial  aeeoiini. 

Pernill  me  at  I  Ills  lime,  lo  menlion 
how  I  ap()reeiale  I  lie  etlieienev  and 
fine  -pit  II  dl.-pla  V  ed  bv  all  our  oilieera, 
a'  well  as  oiir  mairigei',  ami  eni- 
plnvee.s  of  wlialever  rank,  in  ihe  per- 
formanee  of  llieir  respect  ivr.  diltieg 
during  the  pa.sl  vear. 

The  sle,9dy  grow  I  h  of  our  hii'ines* 
and  the  ineren.se  in  our  earnings  over 
Ihe  vears  are  due  to  the  excellent, 
service  given  lo  the  piiblie  and  to  ihs 
pftieieney  and  devotion  of  our  staff 
which  eonsliiiile  an  iinporlanl  asset, 
lor  Ihe  Bank  ami  the  best  assurance 
for  aiiceess  in  1954,  as  well  a,s  in  future 
years. 


Bonk’s  Assets  Exceed  $213  Milfion 
Profits  $1  Million 


.MONTREAL 


Snnunary  of  arlrlrp.tx  by  ihp  I  irp-Prpsirlpul 
anrl  (ppupral  Manafipr,  Mr.  J.  I  .  Boypr 

The  year  19,53  has  proved  lo  be  quite 
pro.sperou'.  Total  assets,  whieh  at 
November  301  h,  I9.5'2  stooil  at 
$200,996,136,  were  $213,778,696  at 
the  emi  ol  Novenilrer  la.'l,  while 
ojieraling  profits  rose  from  .$9:19, '2.53 
lo  $1, 063, 1  11.  riie.-e  figures,  whieh 
represenl,  .'<i  lo  .s|M'ak.  the  eoiieliisioii 
of  oiii  entire  o|ieiations  for  tlie  vear, 
reflect  eleailv  the  progress  made. 

For  the  hist  lime,  in  Ihe  hisloiv  of 
Ihe  Bank,  deposils  passed  the  $2(K1 
million  level,  reaching  $‘201,990..5'28 
compared  lo  $193, .532, 164  in  19.52. 

II.  is  interesting  to  note  that  eom- 
mereial  deposils  rose  from  $51 ,890,907 
lo  $57,993, o3'2  and  that  savings 
deposits  reached  $135,171,838  while 
Federal  and  Provincial  deposits  stood 
af  $8,2'26,282. 

boans  of  all  kinds,  with  the  excep¬ 
tion  of  Call  Loans,  went  tip  during 
the  year  from  $66,0.53, 4 '28  lo  $80,-' 


T— »H*4i 
Fict—rs 


CjHminttl 

l'*no»ir*r 


I-A- 

C.rltitrj 


621,136,  an  increase  of  $I4,.i6,,,0S 
or  21  per  rent. 

Quick  a.sspis,  as  at  Nov  emlver  .301  h, 
amuiinled  lo  $l'28,  t97,89f  or  62  .50''^ 
of  all  our  liabilities  lo  the  |)iihlir. 
(ash  as.sels.  wliieli  ineieased  Irom 
$10,179,991  to  $.50,557,727,  represenl 
'23  (15'  ,  of  our  liabililies  lo  ihe  public, 
as  eompaied  lo  20  87''o  for  llie, 
previous  year. 

1  m  inded  in  our  invest  inenis,  were 
$40,3.56,601  in  Governmeiii  of  ( 'anada 
ImuiiIs,  compared  with  $51 ,984, ‘282  a. 
year  ago,  a  rediietion  of  $11,627,681, 
resulting  from  an  increase  of  $11,- 
.567.708  in  loans  (o  indiislry,  eom- 
nieire,  agi iriilt lire,  religious  iiislilii- 
lions.  Fie. 

Our  net  profits,  —  after  appropria¬ 
tions  to  rontingeney  resetve,s, — were 
$1,063,141  as  compared  lo  $939,253 
last  year.  Provision  for  depreciation 
on  Bank  Premises  was  $183,111  as 


Total 

Indus.  Dev.  Rank 
Bank  Premises 
All  other  Assets 


Total 

L1ABILITIE$— 

Canital  Paid  Ur>  ... 
Re.sf  Fund 
Votes  in  Gireutatino 
niPosiTs- 

Fed  Gnvi.  . 

I  Chart  Bank'  . . . 
I  Other  . 


MQMI  08EICI  MIW  VOIK 


SEfiVING  CANADA  SINCE  1872 


DIAN  HEAD  OEEICt;  OTTAWA 


The  Provincial  Bank  of  Canada 


Total 


.>4.270,RPa.S 

—  9.9fl3 

9.060.331 
—  39,!. ^2 

1. 5-14. W, 5.8  12 
a9t.aa2,.37ri 
2.3..'na.2.59 

1.572. 7,51. 998 
898. .501 .274 
3,5.4(M.49P 

1 26.134 
I.61«.9n4 
26,240 

55.21 2. .T79 
.  115.626.490 
•  10  326.360 

4.R16.32.S 

2.292.6M7.7fi9 

2.).ono.rww) 

4.311.9.V> 

699.397 

—29,771.323 

•  ’  4,330 

IR.0.t7.o)3 

,  70.742.470 

269.721 

7,2:«.996 

2  . 594. 878  02,5 

2.4.5.5,836.7.57 

-  -.58.9.50,7,54 

-r  88.812.280 

.5  nno  non 

l('.059..557 
t.. 58.5. P.59, 9M 

5  non  OOP 
lfl.0jP,.587 
'..588.158.8.52 

—2S, 096. 673 

I  46.785.427 

53.373.29.‘ 

27.76fl.073 

.51,894.702 
645  07.5.601 
22.8.51.7.58 

1  1.678. .59.5 
39.707.262 
•  4. 9 16. .VI  .5 

•  34.117.340 

^  16.943 

•  22.457. 1.S6 

^94. 707. 707 
71.744.237 
.">n.33r;.7fi2 

717.320.081 
65  909  ..57 1 
48.910..528 

25,112  .554 
(  7,834,861 
,  1.425.4.58 

+■  11.678.^.54 
4.(29.82.5 
.  14, .579.822 

IIIL,  11*^ 


Dorn.  Bridge  Pipe 
Contract  Confirmed 


Gingell  Writes  from  London 

New  Labour  Party  Program  in  U.K. 


McColl-FronI’enac 

Appointment 


Hrlails  arr  now  availabir  on  th.  __ 

TC:;:.'"!;  "X  Voters  Full  Welfare  State 

J*  inanrial  'Pimos  last  work.  - — — — - 

Php  company  has  hern  awarded  a 
enntract.  amoiintina  (n  over  $3  mil¬ 
lions,  via  the  company's  Pacific 
Hicsion,  Vancouver,  for  the  supply 
of  a  36  inch  water  line  for  a  dis- 


By  ALFRED  W.  GINGELL, 

(London  correspondent  of  The  Financial  Times) 

fjondon  ( Ry  Mailt:  In  the  la.st  the  phoney  prospectus  I  cannot  above  a  certain  minimum." 
year  or  two  there  have  been  a 'help  thinking  that  the  author.®  have|  Yet  any  really  large  capital  levy 
tance  of  36  mile--  from  the  Buffalo  take-over  bids  in  Bri-  gone  off  the  beam  in  the  title,  ft !  would  sap  the  life  blood  of  indus- j 

bound  I.ake  filtration  plant  to  The  ^ *“'**’  ‘'trt'tstf.V'  Readers  of  The  Fin-  should  have  been:  "Give  them  the  try.  Indeed  many  of  the  smaller 

ancial  Times  will  be  aw'are  of  all  lot.  "  units  whose  liquidity  is  on  the  j 

anufac-  '^"ves  in  the  game.  Existing  Labour  Party  has  obviously  side  would  almost  certainly 

tiire  the  steel  pipe  from  British  •‘shareholders  are  offered  a  price  for  decided  that  there  is  a  lot  in  that  S”  might  be' 

plates  in  a  se.  iion  of  its  Vancouver  Iheir  shares  above  the  market  famous  phrase  of  Arthur  Green-  '*  considerable  amount  of  unem- 

plant.  II  will  he  made  up  into  40  value.  Often,  however,  the  direc-  'wood,  "pounds,  shillings  and  pence  **  Even  the 

ft.  lengths  with  ends  prepared  for  tors  of  the  company  concerned  laj-o  meaningless  symbol.®,"  for  they  and,  if  a  cap- 

sleeve  type  couplings.  .Ml  require-  have  fought  back  and  given  a  promise  to  raise  National  Health  '"'ere  imposed,  it  would 

ments  of  the  .\merican  Waterworks  glowing  account  of  the  prospects  I  insurance  benefits  to  offset  the  small  and  would  be  done  en- 
Assoeiation  .standard  specifications  and  hax  e  implied  that,  when  the  rise  in  the  cost  of  living  since  ' **  ■''’R  **’  f’*(''''mist 

will  be  fully  met.  „pv1  app„,,nts  aro  ppmr.lptp/t  thp  in,o  A,.- . .1 _  1,  left. 


city  of  Regina. 
Dominion  Bridge 


many  The  local  subsidliarv  t.®  vears.  says  the  parent  company  are  German  Government  for  transfer  of 
known  as  Canadian  Western  Pipe  "the  largest  continental  pipe  pr.i-  equity  capital  consisting  of  machi- 
Mill.®  Ltd,  w'ith  Dominion  incorp-  diicers  in  Europe,  employing  about  nery  and  funds.  He  added:  I  am 
oration  l-i.Ono  in  manufacturing  a  complete  delighted  with  the  people  here  and 

The  mill  is  exoected  to  be  in  pro-  of  tubing,  pipe,  pipeline,  pen- !  with  the  stability  of  the  country 

duItion"beVo%  thfend  of  this  yea^!-  boiler  material  and  at  least  -hich  on^,, encourages  investors  to 

and  R.M.  Reiner  of  Vancouver,  30  other  products  comehcre^ 

managing  director  sa.vs  that  a  start'  Visiting  executives  of  the  Ger-  nr.  Hofnelrr  said  here  arc  no 

on  the  buildings  will  be  made  as  man  parent  compan.v  are  Dk  Ka.l  „nu.sual  technical  problems  m  .e_- 
.soon  as  po.ssible  with  Bohna.  Miller  bonder,  in  charge  of  finance,  and  t,ng  up  a  'obe  and  pipe  mill  n  B.C. 
g.  To  ennsiiHinfT  engineers  I  f^r.  Heinrich  Hofmcier.  chief  icen-  Capacity  will  be  60.000  tons  .i 

Lo.  consuiiin„  cn,,inccr..  director,  both  of  Mulheim.  vear.  An  e.stimatcd  100  will  be  ert- 

Work^o^  MuTe^m  Rhun  G^rm’^mw  Finances  Arranged  ployed  in  the  works. 

Mr.  Reiner  og  Vancouver,  who:  Dr.  Bender  said:  The  financial  Pioduction  will  be  up  to  four 
has  managed  steel  manufacturing  problems  have  all  been  taken  care  inch  diameter  as  a  start  and  that 
enterpri.ses  in  the  United  States  of.  The  development  is  going  ahead  includes  a  great  variety  of  pro- 
and  .South  America  for  some  with  the  permission  of  the  West  ducts."  said  Mr.  Reiner. _ _ 


The  important  operation.®  of  lin-  dividend  will  be  raL®ed 
ing,  coating  and  wrapping  of  the 
pipe  will  be  carried  out  at  Regina 
where  Dominion  Bridge  Company 
will  build  a  plant  especially 
this  purpose. 

The  interior  of  the  pipe  surface  is 


next  accounts  are  completed,  the  1948.  Afterwards,  they  promise,  i 
vidend  will  be  raL®ed.  v^.-iH  continue  to  rise  with  the  co.® 

Not  to  be  outdone,  the  bidder 'of  living.  No  mention  is  made,  how 


to  be  primed  and  lined  with  cold  ,^pparently  the  Labour  Party 
tar  enamel,  whereas  the  exterior  is  have  learned  a  lot  from  the  bid- 
to  be  primed  and  coated  with  cold  ders  for  they  have  just  i.'sued  a 


DR.  W.  r.  HOWELL.S,  whose  ap-; 
pointment  a.®  general  manager  of 
It  is  obvious  that  the  revenue  a  new  department  of  McCnll- 

from  a  tax  of  this  nature,  which  Frontenac  Oil  C  o.  Ltd.,  to  be  known 

..I  ,,  ,  ,  .  ■  ,  a.®  the  producing  department  ido- 

transpire  if  the  would  almost  certainly  be  non-  rnestic),  has  been  announced  by  | 

Twyman.  president.  Dr. 
to  meet  the  X328.n00,noo  extra  ex-  Howell,®,  who  was  formerly  man- 
.  .  J  J  ,  .  ager  of  .\nglo  .\ineriran  Explora- 

penditurc  involved  and  any  future  hcadquart- 

.\nother  propo.sal  which  is  cal-  Sociali.st  Chancellor  would  have  a  ers  in  Calgary, 
culated  to  pay  off  with  the  elec-  well-nigh  impossible  task  in  find-  Mr.  Twvman  said  formation  of  the 
equal'  pay  for  women  in 'ing  the  money.  new  department  will  allow  Mcpil- 

*  ^  ■  Frontenac  to  reenter  the  explora- 


raise.®  the  ante  and,  more  often  ever,  what  will 

for 'than  not,  shareholder.®  accept  and  cost  of  living  should  happen  to  recurring,  would  not  be  sufficient  T. 
it  is  then  curtains  for  the  existing  fsll. 
board  of  directors. 


tors 


tar  enamel  and  then  wrapped  with  new  prospectus  in  the  shape  of  Public  services.  The  sociali.st  But  that  would  not  be  the  end  tion  and  exploitation  field  m  West- 

bonded  asbestos  felt.  much  better  offer  to  the  electors  making  great  play  of  his  problems,  for,  according  to  ern  Canada  in  it.®  own  behalf,  in 

with  the  cost  of  living,  so  they 


'Challenge  to  Britain."  he  would 


Delivery  is  expected  to  start  on  than  the  la.®t  edition  of  '  Chal-  - .  -  -  a  =  reemen 

JSeptember  'iMh '‘of  im^t^year.  ^'if-nge  to  Britain."  After  reading ;  'be  re.®toration  of  food  have  the  job  of  creating  an  opti-  ti„n  Co.. 


protni.sp 

the 

re.®toration  of 

food 

sub.sidics 

a.® 

well. 

Thi.® 

little 

table  .show.® 

how 

Equal  pay 


Growth  of  Edmonton  Shows 
Top  Building  Rate  Per  Capita 

Edmonton:  .\t  the  beginning  of  are  Los  .Angeles  and  Houston.  Texas  State  benefits 

Its  fiftieth  anniversary  year.  Ed-ieach  w'ith  approximately  $220.!  to  cost  of  living 

monton  stands  in  a  class  by  itself  Heading  the  U.S,  is  New  ^Pf.'^'Food  subsidies  . 

,  ...  ,  where  estimated  building  permits; 

among  the  larger  cities  of  Nor.h  (or  19.53  were  $045,000,000.  New '  Abolition  of  health 
America.  York's  huge  population,  however.;  ,.harr.p«; 

Authorized  construction  in  the  reduces  its  per-capita  rating  to  only 
city  during  1953— representing  $55,-  b  fraction  of  Edmonton  s— $70. 

02.3.816-places  Edmonton  'eight-  , Nearest  Edmonton  from  the  point 
.  .  01  \icw  nf  population  us  Lons 

eenth  among  the  top  25  American  gpach.  Calif.,  with  2.50,767  citizonS| 
cities  in  regard  to  the  value  of  U9.50i  figure.  Its  building  permits! 
building  permits  i.ssued.  (he  end  of  1953  were  slightl.v 

However,  computed  on  a  per-  "'O’'''  " 

.  ^  ,  pcr-capita  figure  of  about  $200. 

capita  basis,  construction  in  Edmon- 

ton  la.st  vear  was  much  greater:  Nearly  Half  for  Housing 


mistic  outlook  in  industry,  for 
how  vestment  involve.®  risk  and  indivi- 
jmuch  more  of  other  people's  money  duals  and  institution.®  are  not 
the  socialists  propose  to  spend: 


addition  to  continuing  its  working 
agreement  with  Texaco  Explora- 
through  v\hich  .MrColl- 
n-  Frontenac  ha,-  conducted  its  activ¬ 
ities  in  exploration,  development 
and  production  nf  crude  oil  re¬ 
sources  in  the  west. 

.A  graduate  of  the  University  of | 


always  prepared  to  face  risks.''  i 

nr,  cervAo  r,=,r,t,  ..-hnrr-  AlbcTta  to  1934  aod  of  McGlll  Uni- 

i.  On  the  .ame  pa^e  he  versity.  from  which  he  obtained  a 

28.000,000  demand  for  a  capital  levy  appears  ph.D.  degree  in  geology  in  1940. 

is  a  paragraph  which  runs:  “A  Dr.  Howells  ha®  had  varied  and 

■t  AiA„..r  /-„..r,rr, _ ..,,11  „.,r.r„.r  cxtcnstve  cxpcricnce  in  the  oil  in- 

140,000.000  hour  Government  will  encour-  recent  years. 

......  3gc  small  savings."  So  it  would  —  —  -  —  - - 

120.000,000  ,  •  .u  .  I 

seem  that  the  only  savings  that  arc  y  C*«  *  lAI  L 

worth  while  arc  the  small  ones  *0  jTaM  WOTK 

40,000,000  ij^gj  jjjg  large  savers  are  un-  Q  f  A/lill 

- Isocial.  In  other  words  he  who  '  iP® 

.328,000.000  dares  to  raise  him.®clf  above  his  ThTTinancial  Times) 

- fe  low  man  mu.*t  be  punished  for  ,,  ^  i 

^  Vancouver  —  Construclmn  of  a 

hi.®  temcritj,  million  steel  tube  and  pipe  mill 

Since  its  birth  in  the  late  nine-  jp  Vancouver,  the  first  to  he  cst- 

teenth  century,  the  labour  party  No  specifir  industries,  apart  from  ablishcd  west  of  Ontario,  will  soon 
has  talked  of  a  capital  levy,  but  water,  are  marked  down  for  na- 
during  its  six  years  of  office,  it !  fionalisation.  hut  the  imprc.ssion 
than  in  any  other  city  on  the  conti-  Though  many  millions  of  dollars  nothing,  apart  from  the  "once-  i.s  that  the  party  L®  a®kin'-  for  a 

arc  being  .®pcnt  on  industrial  con-;  o.  j  -  i  .»  • 

struction  in  Edmonton,  it  is  en-:^***'*'*  impost  by  Sir  Stafford  blank  cheque.  There  are  vague  | 

.  'bb  (‘’P.  2’^  -''merican  cities,  the!  couraging  to  the  city's  increasing  Cripp.®.  We  are  given  a  hint,  how-  references  to  Industrie.®  which  fall’ 
belou  aSaU-witr'"rou-n^iP?';‘':^‘‘^^  -"bre  the  Socialists  down  on  the  iob  being  made  to: 

$.18,400,000  worth  of  building  were  for  housing  construction.  set  .some  of  the  money  to  toe  the  line:  and  this  could  mean 
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be  under  way.  ac.'ording  to  direc¬ 
tors  of  the  parent  company  in  Ger- 
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n^t.s  issued  and  above  Seattle  witn ;  point  to  another  record  pav  for  their  bribe  to  the  elccto- ' anything 

about  $.12,890,000.  But  these  figures ; ,.^3,  '’,hi,s  direction  in  19.54.  This  anvining 

e.®.®ential  if  the  city  is  to  keep 


lose  their  .significance  when  one 


rate.  There  i.<  a  pa.®.®age  in  the 
late.®t  "Challenge  to  Britain"  which 
“A  Labour  Government 
seek  to  remedy  the  gross 


considers  that  both  citie.®  have'pg^.p  .-apid  growth, 

much  Iai;icr  population.^  Edmonton  is  now  r.^timalrd  to  runs: 

monton.  now  c.®timated  at  193.000  g  population  of  193.000.  .M  ...m.irl 

The  pei-Mpita  figures  for  C  incin-  present  rate  of  growth  of  cignl 

'’PProx-maC’l.v  per  cent,  this  figure  will  he  very  di.®crcpancie.®  in  the  pre.®cnt  ,.1®  i=  harrilv 

^111  and  S113.  as  compaied  with  (-]o.<p  to  200.000  by  early  summer. ,  tribiition  of  capital.  It  will  deal. 

Ldmonton  s  $284.  Moreover,  if  this  rate  of  gain  i.®  .....u  .u;_  u..  _ r _ _  'surprising.  .All  the  .®amc  there  arc 

The  two  major  U.S.  centre.®  near-  maintained,  the  city  will  reach 


Obviously  the  policy  maker.®  arc 
aware  that  nationalisation  ha.®  been 
discredited  and  that  it  i.s  no  longer 
a  vote  getter.  .After  the  experience 


♦St  Edmonton  on  a  per-eapita  basis '.300.000  h.v  19.59 


with  thi.®  by  appropriate  form.®  of 
.direct  taxation  of  capital  over  and 


Starting  The  New  Year  Right 


Vrm/iTF.c 

1  hr  tnrnntn  Stork  h.xrhrtngr 

Thr  fntrsinirnt  firnlrrs'  issnnnhnn 
nf  (  nnnfln 


Sn  miirh  mat  HcRenW  upon  the  rare  \nii  pive 
tn  \oiir  srciirilie.s.  W  liy  not  resolve  now  to  put 
lliein  in  poor)  onler.  arrangcfl  to  bring  the  most 
sa lisfactori  results  in  19.51. 

\5  p  will  be  plrasrrl  to  enter  \nur  in%estnienls 
for  \ou  in  a  eonienient  Ineoine  RecorH  foMer 
aiul.  if  \ou  wish,  our  Research  Departmenl 
will  rheek  o\  er  \our  list  and  suggest  an\ 
ile.sirable  re\isions. 

riiere  is  no  charge  or  obligation,  .lust  write 
us  giving  full  ileiails  of  voiir  investment  needs 
(safelv,  income,  etc.),  and  a  full  report  will 
he  returned  lo  v  oil. 

(hirriiirrnt  Monthh  liiillriin  "'I'ht'  )  mr  ilii'ml  " 
if  rnaitnhir  upon  rcfflirst. 

Ro,s5,  K.iiowle5  &C  o. 

,3,30  RA5'  S'l  RKtr  IM.  8-1701  roRON'rO 
Harndlon  Rraniford  incNor  SArnia 

SiiHhiiry  Hrainplon 
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S^ow  much 
does  it 
cost? 


Srldoiii  morr  than  .5%  and  in  many 
insianc'c.s  considerably  less, 

The  amount  of  remuneration  (harjfcd 
by  an  exectilor  is  based  on  the  amount 
of  work  and  responsibibtv'  assumed. 

'rite  ernplnvnienl  of  skilled  serv  ice* 
will  generallv  save  many  time.s  ibe 
e.xpense  involved. 

AN’e  will  jrladiv  eslim.ite  wiibout 
ebarge  the  cost  of  employing  us  a.s 
your  executor. 

Planuing  your  estate  will  cost  you 
nothing  during  your  lifetime  and  may 
result  in  a  substantial  saving  lo 
voiir  estate.. 


For  nv  apprtnfrrtftff  roll  Mnnnger^  Estote.^  Pl/rnfffvZt 
Emptrr  6‘JOI I :  in  Irrrnfr/rt  15  Ktrtg  Sf,  WrsL 
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.still  some  .socialist.®  who  believe 
that  nationalisation  holds  the  key 
to  any  problems  that  may  be.®et  ' 
our  economy. 

Deeper  down,  however,  is  the ' 
desire  to  smash  the  free  enterprise  , 
.system  once  and  for  all.  Perhaps 
'the  most  potent  driving  force  be¬ 
hind  this  desire  is  jealousy  of  j 
j  those  who,  through  thrift  and  en- j 
tcrprisc,  have  become  sharcholder.s  ; 

I  in  British  industry,  I  regard  the 
vagueness  in  .®o  far  a.®  further  na¬ 
tionalisation  i.s  concerned,  a.®  more 
dangerous  than  a.®  if  definite  in¬ 
dustries  were  mentioned.  If  the 
socialists  were  returned  lo  office 
and  people  of  the  Bevan  kidney 
had  power  and  influence.  fhe.y 
i could  say  that  "Challenge  to  Bri¬ 
tain"  gave  them  a  mandate  to  do 
t  anything. 

The  most  dangerous  union  leader 
:  in  Britain  today  is  Frank  Foulkes,  ' 
communist  pre.®ident  of  the  Elec-  j 
trical  Trades  Union.  He  ha.®  intro¬ 
duced  new  ways  of  attacking  rm- 
:  ployers  when  they  refuse  to  give 
.way  tn  blackmail.  .At  the  present 
time  the  Elcetrical  Trades  Union 
has  a  pay  dispute  and  Mr.  Foulke.® 
is  boasting:  "We  are  out  to  hurt 
the  employers."  The  idea  is  to  stage 
one  day  lightning  guerrilla  strikes 
_  at  key  points. 

I 

I  It  is  rather  surprising  that  the 
I  members  of  Mr.  Foulke.®'  union  do 
not  see  how  stupid  his  method.® 
are.  How  can  industry  pay  higher 
wage.®  if  the  unions  lead  potential 
customers  to  believe  that  order.® 
will  not  be  delivered  on  time? 

However,  the  dispute  in  elec¬ 
trical  engineering  i.®  only  one  of 
many  which  could  set  the  whole 
of  industry  alight.  In  the  mean¬ 
time  the  export  figures  for  the 
eleven  month.®  to  .November  last  — 
the  latest  that  are  available — sheiw 
that  the  value  of  shipment.®  was 
le.®.®  than  for  the  pi'eviou.®  year. 

We  do  not  have  to  look  far  for 
the  reason  for  the  decline.  Last 
week  Sir  Edward  Bcnthall.  leader 
of  a  Briti.®h  trade  mission  re¬ 
turned  from  a  tour  of  the  Middle 
East.  He  said  that  interest  in  Bri¬ 
tish  goods  has  been  flagging.  There 
were  no  complainL®  about  quality. 
'But  we  are  being  beaten  all  the 
lime  on  price,  notably  by  the  Ger¬ 
mans." 

The  German.®,  nf  course,  have 
their  difficulties.  They  have  taken 
ton  many  orders  and  are  having 
trouble  over  deliveries.  We  in  Bri¬ 
tain  should  count  our  blessings  for,; 
although  exports  were  lower  in  : 
19,5.3.  it  was  a  good  trading  year. 
However,  thi.s  is  unlikely  to  be  i 
continued  in  1954  if  we  are  to  hav'c  ' 
a  real  wages  battle.  Every  time  | 
there  i.®  a  strike  and  deliveries  are 
delayed,  goodwill  must  suffer  and 
market.®  may  be  lost. 

1  hope  that  sanity  will  prevail 
m  the  end.  Before  that  happens, 
however,  .®ome  people  may  have 
'to  learn  the  hard  way.  I 
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$15,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

HRST  MORTGAGE  BONDS,  43/4%  SERIES  ’T” 


To  be  dated  1  February  1954 


To  mature  1  February  1979 


Principal  and  .semi-annual  interest  (1  August  and  1  February)  payable  in  lawful  money  of  Canada  at  the  holder’s  option 
at  any  branch  in  Canada  of  the  Company's  bankers.  Series  "1”  Bonds  in  denominations  of  $1,000,  $500  and  $100  register- 
able  as  to  principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  multiples  thereof. 

I  he  Series  "I"  Bonds  shall  be  redeemable  at  the  option  of  the  Company,  in  whole  at  any  time  or  in  part  from  time  to 
time,  on  thirty  days’  notice,  at  100%  of  the  principal  amount  thereof,  together,  in  cases  where  redemption  is  made  for  pur¬ 
poses  other  than  sinking  fund,  with  a  premium  thereon  calculated  as  follows:  if  redemption  is  made  on  or  before  31  lanuary 
1959,  the  premium  shall  be  4%;  if  redemption  is  made  thereafter  and  on  or  before  31  January  1964,  the  premium  shall  be 
33g;  if  redemption  is  made  thereafter  and  on  or  before  31  January  1969,  the  premium  shall  be  2%:  if  redemption  is  made 
thereafter  and  on  or  before  31  January  1974,  the  premium  shall  be  1?^;  and  if  redemption  is  made  thereafter  and  before 
maturity,  without  premium;  together  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption,  provided,  however, 
that  the  Company  shall  not,  as  a  part  of  any  refunding  or  anticipated  refunding  operation,  redeem  the  Scries  “I"  Bonds  in 
whole  or  in  part  prior  to  1  February  1962,  by  the  application,  directly  or  indirectly,  of  borrowed  funds  having  an  interest 
cost  to  the  Company  (calculated  in  accordance  with  accepted  financial  practice  ;  of  less  than  4^i%  per  annum. 

W  hen  redemption  is  made  for  sinking  fund  purposes,  one-half  of  the  above-mentioned  premiums  on  redemption  will 
be  paid. 

•As  Sinking  Fund  for  the  Series  "1”  Bonds  there  shall  be  payable  by  the  Company  to  the  Trustee  on  1  February  in  each 
year,  commencing  on  1  February  1955,  an  amount  equal  to  \%  of  the  maximum  principal  amount  of  the  Series  "I"  Bonds 
theretofore  issued,  plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds  theretofore  redeemed  through  the  Sinking 
Fund.  Such  Sinking  Fund  shall  be  used  exclusively  for  the  retirement  of  the  Bonds  of  Series  "I  ”.  The  Company  will  have 
the  right  to  tender  Scries  "I"  Bonds  in  satisfaction  in  whole  or  in  part  of  any  such  sinking  fund  payment. 

TRL'STFF;  Montreal  Trust  Company 


Iti  the  opinion  of  Counsel,  these  Ronds  u  i/l  he  inxestments  in  which  companies  registered  under  the 
Canadian  and  British  Insurance  Companies  Act  may,  without  availing  themselves  jor  that  purpose 
f>J  the  provisions  nj  suh-section  4  oj  section  6.3  oj  said  Act,  invest  their  junds  nr  any  portion  thereof. 


\i'c  offer,  as  principals,  the  First  Mortgage  Bonds.  4-'*T  f  Series  “I”,  if,  as  and  when  issued  and  received 
hv  us,  and  subject  to  prior  sale  and  subject  to  the  approval  of  all  legal  matters  by  Messrs.  Douglas,  Symes 
&  Brissenden,  Vancouver,  B.C.,  on  behalf  of  the  Company,  and  by  Messrs.  McMichael,  Common,  Howard, 
Ker  &  Cate,  Montreal.  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company's  Counsel  in 
respect  of  the  title  to  the  assets  of  the  Company  and  its  subsidiaries  and  also  in  respect  of  all  matters  of  local 
law  in  British  Columbia. 

PRICE:  $99.50  AND  ACCRUED  INTEREST  TO  YIELD  4.78% 

1(  i®  rvpcctcd  that  Bonds  in  interim  form  or  trustee’s  interim  certificates  will  be  available  for  delivery  on  or  about 
10  Februarv  1954. 


Nesbitt,  Thomson  and  Company,  Wood,  Gtindy  A-  Company 

Limited  Limited 


Socicte  dc  Placements 

Inc. 


A.  E.  Ames  &  Co.  Dominion  Securities  Corpn.  Royal  Securities  Cnrporat„jn  McLeod,  Young.  Weir  ft  Company 
Limited  Limited  Limited  Limited 


W.  C.  Pirhcld  &  Company 

Limited 


Greenshields  &  Co  Inc 


Pemberton  Securities  Limited 


Mills,  Spence  &  Co.  Cochran,  Murray  &  Co.  James  Richardson  &  Sons  Midland  Securities  Corpn. 

Limited  Limited  Limited 


Collier,  Norris  &  Quinlan 
Limited 


Rene-T.  Ledcrc,  Incorporee 


The  Vt’estern  Citv  Company 

Limited 


Harris  &  Partners  Limited  Burns  Bros.  A  Denton  Equitable  Securities  of  Eastern  Securities  Company 

Limited  Canada  Limited  Limited 


Yorkshire  Securities  Limited 


Anderson  ^’Company 
Limited 


Savard,  Hodgson  &  Co.  Inc. 


R.  A.  Daly  Co.  Limited 


F.  J.  Brennan  &  Company  Houston,  Willoughby  &  Company 

Limited  Limited 


Tanner  &  Co.  Limited  Carlile  &  McCarthy  Odium  Brown  Investments  McMahon  and  Burns 

Ltd.  Ltd.  Limited 

A.  E.  Jukes  &  Co.,  Hagar  Investments  Ltd;  Okanagan  Investments  Limited  Thomas  B-  Read  Company 

Limited  Ltd, 


A.  D.  Lauder  &  Company 

.  Ltd. 


McDermid,  Miller  &  McDermid  J.  C.  Mackintosh  &  Company, 

Ltd.  Limited 


1 


,  I  0^  I  siderf'H  sn  prpssinp  that  private  capital | 

I  hp  f'lnAnCIAl  lllTIPC  i  cannot  hp  marshalled  quickiv  pnniiph  to  meet ! 

flit;  I  IliailWlal  IllllVd  ,  presumably  public  funds  will  have; 

F.sTABLisHFn  u»i2  to  bp  made  available;  but.  if  this  appearsj 

f*iihM^hPrt  f\frv  Fririay  at  _  r'^^Vril*  to  bp  cssontifil  it  oniiallx'  thAt 

M0Mtr»»l.  hv  The  Flnanrlal  Timrt  Piihlisliine  (  O.  I.frt_  '  "v  »  ru  irf  I.  I L  IS  iriai 

Sfrrj'tarv,  .>ohn  tP.  Hoss.  R.sr .  c.A.  **  thc  dwcllinp  units  in  qucstion  be  of  the  most, 

_ 1 - - - - economical  type  of  construction  that  is  con- 

E.  c.  FRTi . rr«>«i(ipnt  and  Man.-K<jiior  sistont  with  durability,  Sanitation  and  pro- 


Six  Major  Steps  to  Convertibility 

From  an  artrirpsa  dcllvprpfl  hoforo  Fnrriirn  Trade  Biirrau  Vanronver  Hoard  of  Trade. 

By  FRANK  H.  BROWN 

(Financial  and  Industrial  Advisor  of  Vancouver) 


a  wider  concept,  Perhaps  it  makes i.'ave  itself  by  a  dramatic  and  super- 
sense  that  an  existine  and  effi-  human  effort.  This  wil)  not  work 
cient  mechanism  could  he  en-  m  such  a  field  as  this,  ,'iuch  is  my 


lareed  lo  meet  the  new  circiim-' 
stances  much  more  readily  than 
a  new  one  could  be  set  up.  j 


J.  W.  TYSON 
A.  B.  W.  t  Ol  NO 


Vlre-President 
.  Frtitor 


tn  the  final  analysis.  lold  is 
nrietv  ”  foiversally  acceptable 

. .  T^his  bnnps  us  back  to  the  pressinp  prob-,  vvhen  we  say  a  foreign  conn- 

Hl’BSrmPTIOV  rnirF:  in  Canada  and  the  I  nitrd  King-  lom  of  COns^trUCtion  COSts^,  sStOAnV  Afld  trv's  currency  is  inconvertible 

dom.  »,voo.  F.lsrwhere.  $6.00  (C^^^  expansion  in  which  has  brought  even  what  we  are  really  saying  is 

ADYKRTISING  Rale  Cards  o"  , oi’f'*'?*''’?,..."',  ti,„  A  that  it  IS  not  convertible  into 

offtres  or  from  any  responsible  J  thp  mOSt  modPSt  t\  pp  of  homP  bP.VOnd  thP;  ,^0  extent  necessary 

HEAD  OFFICF:  .Montreal,  VAnrasier  21.16  Ai  p  ,«cope  of  thp  avpl'app  wapp  Pamcr  s  ability  to  take  care  of  the  settlement 

TOROVTO^OFFICF-  406  Rnval  Bank  Bide..  *  Hint  Street  tO  UndpHakp  with  anv  dPSrrPP  of  aSSUrailCP’  its  freely  developed  inlcrna- 

obligations  involvpd  over  a;  ‘Tm  m’Z" reasons  for  the  in- 
1, ONnoN.  FNn.:  0.1  Bishopssale,  F.C.  2:  Pavies  A  Co.,  pci'iod.  I  convertibility  of  many  currencies 

Representatives.  „  ,  ir.nrr  Ih  thp  final  analvsis  onp  cantiot  spp  in  thP:  '''  't’i’',  ^ttich  of  the  gold  of  the 

r4RIS.  FRWCF;  28  Rnr  Rirhrlien.  !  aru  i,  i-ranrr.  /•  a  ^  i  world  l.s  locked  up.  or  burtcd.  and 

NFW  YORK:  III  Broadnas,  R,  S.  Farley.  Represenlative.  opPmnff  Up  of  nPW  SOUCCPS  of  mOrtpapP  funds,  badly  distributed  in  any  event. 

_ _ _ _ _ _ _ j  thp  fpal  solution  of  thp  home  construction  Of  the  .1.1  billion  dollars  of  visible 

ys— s  Drrntrd  lo  Ihr  vUrrrrix  of  tlir  itivrst-  pi-nblcm.  That  can  onlv  rpsult  from  a  roduc-  supplle.s  of  gold,  about  24  billion 
mihhr  ill  flic  hclicf  that  thr  con-  i  .  u-  ore  held  in  the  United  .States 

Ai!''"  \  l  Z  IZZ,  ir  cssrnonl  to  thf  'h  buildinp  COsts.  I  Iltll  thiS  ob.IPCtlve  Canada  with  about  7  per 


ternal  policies.  This  means  hal-  sonal  and  business,  as  a  conscious 
anced  biidgcts,  and  strong  con-  effort. 

trol  of  inflation,  free  spending.  •  This  need  not  necessarily  dis- 


ver)  I  I  have  said  nothing  about  the  pn.s- 1 

sibilitics  of  increasing  Ihe  price  of 
mal  and  business,  as  a  conscious  sold.  I  believe  this  proposal  was 

never  made  \'cr.v  .'crinusly  by  ihe 
This  need  not  necessarily  dis-  United  Kingdom  and  that  it  has 


to  take  care  of  the  settlement 


scpiatlvr. 

l.ON'DON.  FNn.:  4.1  BOhop<.galP,  F.C.  2:  Pavips  *•  Co., 
RpprPspntativP'. 

FARI6.  FR.WTF;  26  R'ip  RirhPliPii.  Paris  1.  Franre. 
NFW  10RK:  III  Broadwas.  R.  S.  Farlry.  Rpprpvpnlativp 


Dcroted  to  thr  ialrrorl.c  of  thr  vifr.if- 
fvg  ;ii(hlir  in  thr  briirf  that  thr  con- 
fidenrr  of  capital  t.s  rfsrntial  to  thr 


Two  major  reasons  for  the  in¬ 
convertibility  of  many  currencies 
is  that  much  of  the  gold  of  the 
world  is  locked  up.  or  buried,  and 
is  badly  distributed  in  any  event. 
Of  the  .1.1  billion  dollars  of  visible 
supplies  of  gold,  about  24  billion 
are  held  in  the  United  .States 
and  Canada  with  about  7  per 


of  iviavrr.  thr  prosprrttp  of  has  bopn  attaiuPcl  it  would  appear  that,  bar-  cent  of  the  world  s  population 


vdamm  and  thc  drvciopmeat  of  our  rinjT  .soniP  form  of  pox  ommcnt  .sub.sirl.v  —  3 '  j  ^  self-rvi-  Western  F.iiro()e 


etc.,  especially  in  debtor  conn-  place  goods  whieh  we  are  now  im-  been  diopped.  It  would  only  be  of 
tries.  Otherwise,  internal  con-  porting  from  other  countries.  Our  *  temporary  effect,  stimulating  for 
sumcr  demands  for  goods  and  effort  mtisl  also  be  to  balance  a  time  hut  attacking  symptoms,  not 
the  need  for  higher  wages  will  our  adverse  trade  position  with  getting  at  the  mots  oir'the  disorder, 
thwart  the  efforts  of  exporters  to  United  Slates  by  an  intensified  what  permanent  good  can  come  of 
produce  merchandise  for  export  drive  to  sell  more  of  our  products  declaring  that  a  dollar  is  reprcsent- 
in  adequate  volumes  and  at  at-  across  the  border  to  the  south,  cd  hv  say  one-fiftieth  of  an  ounce 
tractive  prices.  It  will  indeed  We  have  accomplished  much  in,  of  gold  instead  of  a  thirty-fifth? 
increase  the  flow  of  economical-  this  respect  this  year,  ft  looks  as  will  not  the  man  abroad  who  sells 

ly  iindesired  imports.  if  we  shall  have  sold  S.l.'SO  million  merrhandise  to  the  U.S.  expert  to 

2.  The  freeing  of  payments  more  to  the  U.S.  than  in  I9.'i2.  Hip  same  quantity  of  gold  for 

must  he  gradual  and  must  be  There  arc  many  classes  of  (i),,  (nods  Irrespective  of  svhat  the 

linked  with  the  removal  of  trade  products  which  Americans  would  and  the  United  Kingdom  may 
restrictions.  It  is  not  likel.v  to  bu.v  from  Canada  if  we  could  show'  have  declared  the  gold  to  he  worth 
work  well  if  it  is  purely  a  sterling  more  originality  of  design  and  in  dollars?  ,l^nd  in  the  end  Is  not 
bloc  move  with  relation  to  Ihe  heller  methods  of  salesmanship,  the  proposal  Inflationary  at  a  time 
dollar  world.  It  cannot  long  leave  Many  Canadian  manufacturers  are  when  inflation  Is  a  danger?  It  seems 
out  the  great  trading  areas  of  still  I'i'i  eontenl  to  turn  out  a  stere-  to  me  it  Is  like  deriding  In  the 

Western  Kuro()c.  otyped  article  and  not  prepared  to  middle  of  a  poker  game  that  the 


iConlimied  on  Page  10) 


Tolil  Invcilmtnt  Perfermantt 
/an.  31, 1950  to  Nor.  2, 1953 

57.6'"'o  INCREASE 

OividfBdt  ConPinuAtiiff 
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MON'TRF..\U,  KRin.AV,  .lAXUAnV  22.  19.i4 

More  Plain  Talk  From  The 
Royal  Bank  President 

Pa.sf  rxitpripncp  ha.^s  taupht  u,«  to  look 
for  plain  talk  from  -lamc.^i  Muir,  president 
of  The  Royal  Rank  of  Canada,  in  hi?  re¬ 
mark?  to  .shareholder?  at  the  annual  meetin^t 
of  that  institution.  He  doe?  not  paint  the 
lily  and  never  hesitate?  to  point  out  weak- 
np?se.«  in  the  economic  and  industrial  struc¬ 
ture  of  the  country.  In  his  address  to  the 
annual  meetinp  of  the  past  week.  Mr.  .^Iuir 
maintained  the  tradition  of  plain  .speakinp. 


distinctly  unde.sirable  development  —  any  n.  .Marks  arc  not  the  slight 
would-be  home  builders  in  Canada  will  have  cst  use  in  meeting  a  payroll,  buy 
to  re.st  their  souls  in  patience.  mg  materials  or  paying  taxes  rin 


Hcnt.  Nol■wc^:ian  Crowns  or  Grr-  Rolh  thn  countries  who  have  incur  the  cost  of  designers,  people  chips  will  be  worth  half  as  much 

‘Ml.V  man  D.  Marks  are  not  the  slight-  freely  convertible  currencies  now  with  imagination,  to  catch  the  at-  a*  at  the  start.  It  will  ease  thing.6 


and  the  debtor  countries  with  tention  of  the  American  consumer,  for  the  loser  for  the  time  being,  hut 


ing  materials  or  paying  taxes.  Thc  restricted  currencies,  must  take  who  is  ever-ready  to  buy  some-  it  ,vill  not  alter  the  run  of  the  cards 
bank  may  be  able  to  give  dollars  action  to  pro\ide  a  balanced  pat-  thing  of  new  type,  colour  or  style,  or  change  the  players'  skills. 


A  Remarkable  Relationship 
Within  the  Commonwealth 

It  is  .kurely  a  remarkable  situation,  that 


for  them  and  sell  such  currencies  lein  of  tiade  between  the  dollar  *•*  •••  This  .six-point  programme  is  cer- 

off  to  importers  from  those  conn-  world  and  the  non-dollar  world.  .As  to  the  other  side  of  the  tainlv  full  of  complications  for  gov-| 
tries,  but  if  the  total  of  transactions'  We  .North  Americans,  cannot  triangle,  of  course,  it  is  for  the  ernm’ents  who  must  .satisfy  Ihe 

in  one  direction  is  consistently  ignore  the  danger.s  of  a  world  British  manufacturer  to  make  his  .short-run  desires  of  their  con.slitii- 

greater  than  the  total  in  the  other:  divided  by  monetary  and  cus-  {roods  more  attractive  to  our  mar-  Democracy  is  more  likely  to 

direction,  a  day  of  settlement  toms  restrictions  into  three  great  ket,  to  offer  the  right  variety,  to  /oifow  the  lazv  ea.sy  path  until: 

comes  ultimately  and  gold  is  the  blocs  trading  vyithin  themselves,  uve  up  to  delivery  promises  andi^in,*  rti„ster'  and  then  seek  to' 
only  thing  the  banks  of  the  world  4.  It  will  be  necessary  lo  set  to  provide  adequate  service.  He  - -  ’ -  ~  - 


the  total  in  the  other:  (livtrten  by  monetary  and  cus-  {roods  more  attractive  to  our  mar-  oils  Democracy  is  more  likely  to 

day  of  settlement  toms  restrictions  into  three  great  ket,  to  offer  the  right  variety,  to  /oifow  the  lazv  ea.sy  path  until’ 

tcly  and  gold  is  the  blocs  trading  within  themselves.  Hve  up  to  delivery  promises  andi(.io,o  to  di.sasteV'  and  then  .seek  to' 

'  banks  of  the  world  4.  It  will  be  necessary  lo  set  to  provide  adequate  service.  He  - -  ’ -  :  ~  - 
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which  IS  now  oxistinsr  between  two  members  can  take  with  assurance.  Perhaps  up  some  means  of  financing  the  has  made  real  headway  in  this. 

,  ,,  I  should  throw  in  US.  dollars  and  shortages  of  gold  and  dollar  But  we  must  help  him  in  every 

ot  t he  t  ommonu  ea Ith.  After  accepting  man.v  S'wiss  F’rancs  because  their  con-  reserves  of  individual  countries  way  possible,  never  forgetting  that 

hundreds  of  millions  in  various  forms  of  aid  'ertibility  into  gold  is  such  a  cer-  over  periods  of  perhaps  a  year  p  i-s  our  problem  as  well  as  his. 

.  tainty,  or  two,  pending  corrective  mcas-  Xo  a  monetary  student,  point 

and  fully  expecting  to  .■share  in  such  advan-  The  inconvertibility  of  sterling  ure.s.  proposal  for  a  world-wide 

tao-ps  a-5  mpmhpfshin  in  the  Rritish  font-  reflection  of  a  -i.  The  fifth  proposal  is  for  en-  clearing  house  to  help  individual 

tape.  a.  mernnei.mp  m  me  miri.  n  tom  chrome  shortage  of  gold  m  London  couragement  of  overseas  invest-  countries  avoid  panic  and  depres- 

monwealth  bnnps — includinp  that  of  a  fie-  and  of  the  everlasting  outward  moms  by  creditor  countries.  The  Htiring  limes  of  pressure  upon 

fence  shared  hv  all  its  member's  and  offered  d'ift  of  such  gold  as  London  does  United  Kingdom  used  tn  he  Ihe  their  gold  and  dollar  reserves,  is 

to  each  should  it  be  attacked  — India  acfuallv  convor.  rn'd'‘'fhen  had'  a  HoTinUo’'no'lfovT-;  ” 


To  a  monetary  student,  point 
four,  the  proposal  for  a  world-wide 
clearing  house  tn  help  individual 


acquire. 

The  problem  of  sterling  conver- 


world  s  great  creditor  nation,  ^  fascinating  suggestion.  It  would 
and  then  had  a  definite  policy  lo  pp  an  extension  of  or  something 


4Tx-.-„-o£cinp-  Viis  confidence  in  the  lonp  ‘'1  prace  to  threaten  and  bluster  be-  tibility  is  really  that  of  creating  invest  pounds  sterling  in  over.scas  .similar  to  the  Kuropean  Payments 

niie  pxpic.  ^lllk  ru.  i  t  ,  cause  the  I'nited  States  propo.ses  to  offer  de-  which  that  out-  enicrpid^scs  of  development  char-  union,  but  would  include  all  the 

term  prospect.''  for  (  anada,  he  places  a  Iin  ,  .  P-.L-i<ton  to  ''Vithout  actcr.  The  object,  of  course,  was  countries  of  the  free  world  instead 

per  on  some  iveak  spots  in  our  approach  to  mn-'l'P  apreements  to  t  ahlstari  simiiai  to  restrictions  on  imports,  on  not  only  to  relieve  the  pres-smes  of  fifteen  countries  in  Kuropc.  It 
.....  r  nT-nhlpnw  those  which  are  in  force  with  most  other  travrl.  on  capital  movements,  etc.,  of  what  wa.s  then  sterling  uoiilH  involve  a  noolinc  of  part 


term'pro.spects  for  Canada,  he  places  a  fin-  ^  nitert  Mates  propo.ses  to  otter  he-  ^'n^p  " ,pp,  .lif,;:;' , 

per  on  some  weak  spots  in  our  approach  to  ff'P-^ive  apreemenC?  to  Pakistan  similar  to  ,i,p  ,.p,„.ip,ions  on  imports,  on 

™  e  „  .,„J  ...oliti.'al  nrohlems  those  whicll  ai'O  in  force  with  most  other  travel,  on  capital  movements,  etc., 

.some  of  our  economic  anu  polltkal  piooiems.  which  now  are  so  hmtful  to  traae 

■  members  of  the  (  ommonwealth.  unicn  now  ate  so  nuitnii  to  tiano 

Sipnificant  was  the  Roval  Hank  piosi-  .  ,  ,  ,  recovery  the  world  over, 

denfs  statement  that  Canada  is  tendinp  to  .  wonders  indeed  about  the  think-  ., 

become  a  bi"h  cost  economv  “in  which  nat-  pioce.'ses.  and  ultimatel\  about  the  to-  we  .should  now  consider  some 
.,.,„i  Km-viorc  nvovent  its  from  liability,  of  a  partner  who  insists  that  in  figures. 

ural  and  aitlficial  bailiei.  pic  ont  .  tn-sfancR  nun  niippr  \invv'?  ^"'1151  a.^  tr*  London'--;  monclai'v 

achievinp  the  depree  of  llcxibility  and  mo-  ,'inple  instance  his  own  qiieei  \iew,  ,.ejp,.vp  and  the  outward  drift.  The 

bilitv  required  for  ordcrlv  adinstment.”  He  precedence  over  any  other  con-  ,c,scrvc  is  now  running  nearly 

•  1  *  .1  ...  I. r>t'  siderations.  ■'?2.6  billion,  but  the  import  trade  . 

pointed  out  that  one  maikod  O  idenc  I  I-  .  -  i  I.u  of  the  sterling  area,  for  which  f 

this  inflexibility  is  to  be  found  in  thc  failure  \\  ere  India  outside  the  (ommonwealth,  London  of  course  is  the  banker, 
of  retail  price?  to  reflect  the  pencral  fall,  a  position  into  which  she  is  placinp  herself  was  .$20  7  billion  in  I9.i2.  and  the  , 


We  should  now  consider 
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travel,  on  capital  movements,  etc.,  oi  wnat  was  tnon  a  sterling  would  involve  a  pooling  of  part 

which  now  are  so  hurtful  to  trade  shortage  on  the  part  of  the  out-  ^f  the  gold,  dollar  and  other  strong 

recovery  thc  world  over.  side  world,  but  to  earn  income  puironcv  roserve.s  of  all  the  con- 

.;.  and  make  capital  gains.  tributing  countries  under  control 


Ihe  greater  use  of  pxi.'<ting  p,f  ^  joint  management 


some  international  money  in.stilutions. 
such  as  the  International  Mone- 
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Countries  with  adverse  balances 
of  payments  would  not  suffer  an 


every  sinple  instance  his  own  queer  views  ,.p,p|;^.p  and  the  outward  dHf7  The  .""C  World  Bank,  immediate  drain  on  their  reserves. 

Tnu.'t  take  precedence  over  anv  other  con-  reserve  is  now  running  nrarlv  „  .  ■**  ’•*  ..  .  for  the  Pool  would  make  payments 

siHorntinns  ,S2  6  billion  bu  the  import  tiade  ''  Pt'ogram.  hut  ,n  nr  .set  up  credits  in  favour  of 

,,,  of  the  sterling  area,  for  which  '■''e^‘'f'Mhe  countries  running  the  offsetting 


this  inflexibilitv  is  to  be  found  in  the  failure  M’ere  India  out. side  the  Commonwealth.  London  o^^cwrse'Ts’'' thr"'^baX‘'rV\n^^^  imntir.tinn-  •''Lirpiu.ses.  A  country  in  a  deficit 

of  retail  prices  to  reflect  the  pencral  fall  a  po.'it ion  into  wduch  she  is  placinp  herself  Fm-  !he  ^  of  yea'rs  no 

since  1951,  in  the  prices  of  raw  materials,  mcreasinply  due  to  the  exapperated  opinions  ada,  and  the  pan  which  Canada  mtc-nai  financial  panic.'  while 

and  he  referred  to  the  charpe  made  by  those*  she  has  of  her  own  strenpth.  value  and  in- .i;:  .$  billion  in  exports  and  $9  7 '"inking  the  necessary  adjustments 
who  have  made  a  clo.ke  study  of  compar-ative  tellipence.  then  one  could  understand  and  billion  m  imports  ,  -rp,  out. side  world  admires 

prices  that  Canada  ranks  a  poor  third  in  even  .sympathize  with  her  opposition  tf"  gow  rcLrv^ of  .$1$  biUion  pxportL'?^  '"^p- 

terms  of  the  internal  purchasinp  power  of  Pakistan  joininp  the  western  defence  bloc  r,f  $1,5  billion  and  imports  of  $11  ''  mone.v,  clamping 

our  dollar,  "with  thc  ,,ouu,U.orli„,  .veil  o„.  iu..,ca,l  of  heintr  .roatcl  a,,  a  „ariah.  O.mno  o.« 

in  front  and  the  U.S.  dollar  in  a  fairly  stronp  (  anadians.  who  are  contimiouslv  and  arc  not  the  whole  story.  p,.r,riuctive  efficiency,  ete. 

second  nlace  ”  somewhat  fatuoiislv  caterinp  to  India's  view.s  ,S4  a  billion  and  imports  of  "$3  a  ,  ^7  spending  on  personal  and  The  F.uropean  Payments  Union 

spconri  place.  ^  ,  on  everv  occasion  oiurht  to  realive  f  hat  of  all  billion  impotts  ot  S.t.H  government  account,  exces-  ,,3,  functioned  fairly  well,  though 

The  effects  of  Canada  S  hiph  price  struc-  <^>1  e\01\  occa.  ion.  to  leal  ze  that  m  all  ^  position  of  taxing  of  enterprise  and  in-  there  have  been  numerous  rcstric- 

ftire  on  her  trade  position,  which  already  the  antagonisms  India  is  showinjr  United  st.-iics  and  Canadr. he  ^‘hene^^^  ''"'•"“.s'" 

have  been  referred  to  by  most  of  the  char-  ajramst  a  .'ister-member  of  the  (  ommon-  moneutry  position  of  the  Ikies  sf  ottaua."'^'^'' 

tered  bank  president^  at  the  annual  meetings  ";"alth  stands  out  for  ruthlessness  and  per-  citizens  and  voters,  can-  C1iiaJ.se  mda?'  ^ 

of  the  different  institutions,  were  stressed  .  carious  reserve  po.sition  succeeded  f’.'lVir'a ’'a  ''^'asflom  avail.s  it.self  of  the  fa- 

,  .  ,  ,  ,  .  .u  Pol-kt-jn  k  .JO  oioo-i ->00  of  tbo  f  ..i-o-  i _ _  , _  ...  ..j  _ fieely  a.s  .1  e  now  do  and  expand  rii  lirs  freelv 


ftire  on  her  trade  position,  which  already 
hax'P  been  referred  tn  b>’  most  of  the  char¬ 
tered  hank  presidents  at  the  annual  meetinp-s 
of  the  different  institutions,  were  stressed 
by  Mr.  !Muir:  and  he  ureed  that  we  .should 
further,  in  e\ery  pos.sjhle  way,  the  present 
movement  in  western  nations  towards  a 


by  Mr  Aluii"  and  he  ureed  that  we  should  Pakistan  is  an  etpial  member  of  the  (  om-  in  buying  from  us. and  paving  for 
further.* in  elery  possihl'e  way.  the  pre.sent  momp-alth.  The  country  has  suffered  ,?,7tv;n'1ear1 

movement  in  western  nations  towards  a  the  proat  division  incident  upon  fo„owing  the  end  of  the  wai  vL 

world  of  liberalized  trade  and  convertible  the  creation  of  “Independence  and  indeed  for  ou  r  part  bought  and  paid  for 

currencies.  In  the  matter  of  convertibility,  --h"  has  lost  territories  to  her  neiphbour  -^^.i 

he  indicated  that  we  seem  nearer  to  it  today  "-hich.  had  the  sitiiation  been  rpvor.scd  .^ouid  ' bear  the ‘'figures  in’  mind 

'han  \ve  ha\’e  been  since  the  inijinsition  of  ha\'e  been  the  g:rnunns  for  veal  brfnrr  ut  piumfi  riur.‘^r)\Ts  upon 

rtime  exchanpe  control  thrnuphout  most  tlOllble.'.  ,  1.  •  •  u  it  monelarv  rescnl*”  a'nd  'the'^rclaUve  ’  ”*  .■■'i-.i.t..  VM.I  .-UL.-  vvifie  oasis,  migm  run  »o  lo  »o 

he  world.  “With  reserves  at  i52..i20  mil-  the  key-countries  in  the  Mo.s-  ^.^kne.s's  of  that  of  the  sterling. I'T"  ?  "  coal  billion  a  month  in  each  direction., 

nd  steadily  improvinp.’  the  Royal  Rank  lem  block  of  naW  -ca.  Maybe  otm  streng*^  was  m ^h;n^h^^of' thT^EurS  Par¬ 
ent  went  on  to  sav.  Britain  can  afford  the  (  ommonwealth.  Pakistan  is  not  onl\  «  chemicals  and  manufactured  goods  ments  Union  which  incidentally 

re  to  consider  freein?  the  pound  ster-  Pntitled  to  .support  from  those  she  would  Coming  down  lo  date,  the  picture  ■t27i.finn.nnn  of  capital,  all  pm- 


;d  Kingdom  alone  there  were  v.anavv.a  -nal  financial  panic.'  whi  e 

billion  in  exnorts  and  $9  7  “"I?.'"  P"*'"  ,  making  the  neressary  adjustments 

in  in  imports  ,  '"'^rnal  po-  fiscal  position,  b.i’  such  me-, 

p  United  States  in  19.il  had  a  outside  world  admires  chanisms  as  raising  the  bank  rate, 

reserve  of  .$23  billion  exports  '  “"'^‘''"•direct  action  to  tighten  the  sup- 

l.fi  billion  and  imports  of^  $11  ''  Bm'"haVaneiH ‘^■pudeet,  <  n  mone.v.  clamping 

^  RiU  bRlanc('d  niidgpts.  s.mnc  Hown  on  speculation,  balancing  it.« 

nada  in  19.32  had  a  monelarv  TolIY’.''’ '7, '’Ihp  Providing  incentives  for 

•VC  of  $1  R  billion  cxnor^*;  of  aic  not  the  whole  .stoiv  productive  efficiency,  etc. 

billion  and  inmorts  of  $3  R  J" ‘oo  .s)'cnding  on  personal  and  The  F.uropean  Payments  Union 

^0111, on  and  tmpoits  of  $3.R  governmenl  account,  exces-  ,,3,  functioned  fairly  well,  though 

ntrasted  with  the  position  of  taxing  of  enterprise  and  in-  there  have  been  numerous  rcstric- 

'nited  Stales  and  Canada  the  ^[^“oofry  wage  policies  can  undo  tions.  I;  .saw  Germany  through 

uarv  position  of  the  United  nul' "a  reconstruction 

dom‘  seems  precarious  indeed  V,i  t-'t'avva.  period  and  is  helping  France  avoid 

vet  this  count-v  with  'he  me-  '''*  voters,  ran-  collapse  today.  .-Xnd  the  United 

„  .1  urn.  uiui  ne  pic  p,u  (.ontiniie  indelimtely  .spend  so  Kinedom  avails  itself  of  the  fa- 

carious  reserve  position  succeeded  j  ,  'xmgnnm  a\Hii.s  ii.sm  ol  me  la 

•  »  «  f  f.ecl\3.'''.\eno  w  do  snd  f'.xppnd  froolv 

jvinff  frnm  ns.anH  navintr  fnr  .  ..  .  ....  ^  r-  ty  tunics  1 1 1  t  i  v . 


Greenshields  &  Co 

M*mhrrt: 

^Innh-ml  Stork  Exr.knnf 

Thr  Toronto  Stork  F.xrhong*  •  Conodion  Stork  Exrhong$ 

JM)7  Place  H'Armeo 
Montreal 


itself  of  the  fa- 
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our  prodticUve  facilities  at  the 
rate, of  the  past  two  or  three  years. 


vvithout  paying  a  penalty  of  some  ,vould  of  course 


World  Pavments 


iienalties  are 


ome-  management. 


require  experl 

would  require 
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The  Ganadtrtn 


harterecl^HcGOiintanl, 


to  AoeuAioe  &t.  east 


TORONTO  1  ONTARIO 


thp  pi'pat  advantapp  that  nnw  -sho  i"iti  in  thp  common  defencp.  Shp  is  also  pn-  of  Canadian  trade  seen 
from  a  po.sition  of  vtrrnpth  rathrr  ti^llpd  to  r  ‘  domarchp"  hemp  madP  onr  of  ' n 
nc.ss  ■’  thr^p  da.vs  to  thr  Npw  Dplhi  povprnmpnt  to  the  u  .s  .more 

.sfppR  rpcommpndrd  hv  .Mr.  .Muir  ^'"^rnmpmt  i.^  bitinp  off  country  bought  Lom  u 

_ , _ _ .  _r  „  A  lot  morp  than  she  will  ever  bp  able  tn  chow  2  We  probably  bon 


of  Canadian  trade  seems  to  he-  T'Alm,  offer  its  export  vided  by  the  United  Slates. 

1.  In  19.33  we  are  likelv  to  have  -''opluscs  at  piiees  attraelive  to  vvhere  would  this  fund  come 
bought  .$fino  million  of  goods  ftu.sfomer.s.  which  f,-om-  There  is  no  use  looking 

from  the  U.S.  .more  than  that  numemu.-  countries  '.vilh  at  Unrle  Sam.  I  see  no  hope 

enuntrv  bought  from  us.  lower  -v ages  and  lower  r>f  siirh  a  Pool  being  established 

0  „  u  u  u.  finr,  ''^ndards  of  living.  unless  Canada,  for  example,  is 

rnm-ln  H  ‘'omain  ef-  p,-f.pared  to  put  in  a  relativelv  sub 

million  of  goods  ft  om  the  .sierling  fieient  in  method  and  tn  mechan-  stantial  sum  of  gold  and  U.S.  dnl- 

At^  les.s  ,han  ,hat  aiea  solr  ,0  i/e  at  all  possible  points,  it  would  |a,.,.  The  United  Kingdom  and 

■i  T?  .  J  L-  J  .  easy  for  us  to  price  ourselves  Fiance  alsn  ■■votild  have  to  make 

to*  ,  *^'7  _  'og  om  oiiist  out  of  many  markets.  Canadians  .sub.stantial  subscription  in  gold  or 

"P  ^  monetaiy  olockade  can  and  should  enjov  high  stand-  fiollars 

n'''  of  living.  A.S  a  ■rule  It  should  Capit'al  contributed  to  ,surh  a 

Irrl  r  m  -'PPoalLo-'-  ^^ur  be  possible  to  pay  wages  having  Pnol  would  be  much  more  in  the 
f ‘  ”  h'sh  purchasing  power.  However,  .character  of  an  investment  than' 

ne  down  about  .SlS.-r  million  finm  if  this  goes  to  the  point  that  Ihe'ihe  large  Aid  contributions  which 
Ur-.,  no  a.  11  u  ui  u  capital  formation  on  the  majorthc  United  States  in  particular  has 

an  '  '  scale  .SO  esscotial  to  expansion  and  pcen  providing  for  the  past  sev- 


.sfrpR  iTcnmmcnrlrr]  by  .Mr.  .Muir 
■■vplopment  of  a  Uanarlian  money 
a  factor  in  expanding  world  trade 
ipstment  and  inerea^ed  population  a.s 
o  tbe  economic  development  of  om- 

15, 

tinjr  out  that  the  mean.=  to  our  ,<1ah- 
d  prosperity  involve  an  increasinjrly 
attitude  on  our  part  towards  our 
role  in  the  society  of  nations,  the 
Rank  president  stressed  the  fact  that 
preat  wealth  of  natural  re.sources  is  an 
itance  vvhich,  like  an  individual’s  inheri- 
ce,  is  evidence  of  pood  fortune  rather  than 


prnbehly  bought 


miicn  lo'.ver  -.vAge.; 
standards  of  living. 


if  she  pprsi.«ts  in  not  mindinp  her  own  and  o^iihon  of  goods  fiom  the  .-.leiimg 
the  Rnti.sh  (  ommonivealth  s  business.  u.;. 

Rut  in  this  namb\'  pamby  ape,  this  is  -i  The  United  Kingdom  must 

hardh'  to  be  expected.  'Viunetary  blockade 

•  '  j  against  surpluses  of  some  of  our 

■  ~  !  be.sl  natural  specialties.  Our 

lAfL  aL  r  £  A  -sales  to  the  sterling  area  -will 

Wny  Tn6  r6drS  ot  a  ^  sbout  .$13.3  milHon  from 

Pprpccinn7  “l-  Canada  will  probably  have 

JIUII  •  ;,n  adverse  trade  balance  in 

The  rnreern  of  the  CCF  eociali..t  porty  ,nrl  j,’”  y'  ".rt 

lahoiir  leader?  in  the  country  over  the  threat  plus  in  19.32  of  .$4.90  million. 

c  •  1-1.  -u  i  •  1  •  The  pound  .sterling,  one  of 

of  a  recession,  and  the  pressure  that  1?  hemp  ,hc  world  s  maior  currencies 


adverse  trade  balance  in  modenization  i.s  discouraged,  i 


and  which  as.juredly 


talent.  We  still  have  to  prove."  he  said,  “that  put  on  the  povernment  at  Ottawa  to  take 
we  can  make  the  most  of  those  natural  re-  to  check  the  effects  thereof  is  unrcalis- 

source?  in  building  a  great  nation.  the  soothinc*  forerast.s  of  mem- 


steps  to  check  t.he  ctlects  thcreot  1?  unrcalis-  conve.-tibie  into  money 
tic.  Despite  the  soothing  forecast.^  of  mem-  elaboration  of 


min  til  Ganarfl  hera  te  o  1  t  'mpm-  ting  the  pattern  of  operation  and 

rolL-tiSe  1m.  J  ""  providing  an  important  sector  of, 

come.tiblc  into  money  we  ean  wages.  }h.  ,-nanagement  B.tt  funds  pro- 1 

Rnm.  f  M,  1  Thus  It  must  be  said  that  even  vided  for  such  a  Pool  might  well 

max' I."  ’''"".'’‘‘•7  G»n"Ha.  wis-  p,  u,  last  ma.ior  Aid  Program. 


Suspicion;  Cause  of  Misunderstonding 
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EXECUTORS  AND  TRUSTEES  FOR  OVER  HALF 


J  /  n  LI  ticr.«  of  the  government,  the  bald  fact  IS  that  point  may  he  desirable  for  the  dom.  .iud'gment.  knowledge  and  ,,  He- 

The  Hom6  Builders  Prob  ems  :  *9  readjustment  i.®  already  underway  in  some  "^17'  7’  '‘‘'’j  ''"straint  in  influential  planes  in  void  of  risk  for  u.s  on  this  side 

I  lie  nvme  ^  ind.ivtrie,^  and  husines«e..  l.mneT  ,o  ,h'e'l'n‘"e1l  KmTd"omTnr  'hr  Atlantie.  and  the  scheme 

anrl  fha  RanifC  t  .  ,  1  t  •  t  u  e  t  i-  "  Kingdom  for  to  sound  internal  poliries,  have  to  he  examined  with 

anQ  Trie  DailKo  It  has  been  marie  plain  by  all  nf  our  leading  tb^'h,,v  ^  .'oJu  i  '•*  hanker  eoidness  and  eiarity.  But 

At  the  annual  meetings  of  three  of  the  bankers  at  recent  annual  meeting?  of  the  Tha't'''m1ght' he  'p'l'1,r?ie'ahle"if  freeing  of  payments  if  other  elements  in  the  -li'x-point 

^  J.  u  *  J  u  1  U.M  d. fb.  various  institutions  that  a  readiust.ment  is  each  exporter  to  the  sterling  area  '"'’7  ''■“h.''..Era-  progr,-tnT  aM-e  understood  and  well 

Canadian  rhartprpd  hank5i  hrld  dunn?  thF  .  -*110  r*-  u*  u  muM  nrsin  tho  ,-iex,.rxric  rrmoval  of  tradp  rp.^tnctions.  ob.^rrvod  bv  thp  key  countrips.  thr 

V  .1  .  e  .  ..  tbo  n.-o-l  inevitable.  Room  conditions  such  as  we  have  emUd  ""'1  'he  pounds  de m-ed  ,  government  is  dangerVif  jo.s.s  of  capital  might  not 

past  week  lefetence  \\a.'  marie  in  th  |ie.'l-  (>ypf.l-jp|-;piljjr  f(,|-  vnme  years  lUtW  cannot  31^)^,  S'crline  more  alive  to  this,  nor  has  any  really  be  very  great  and  might  he 

dential  addresses  to  the  new  legislation  on  Invt  forever;  which  rloes  noi,  however,  mean  goods  of  equal  r’alue  and ‘ofa  kild  peeple  responded  more  fully,  than  ihoroughly  justified  so  far  a.s  Can- 


At  the  annual  meetings  of  three  of  the  bankers  at  recent  annual  meeting?  of  the 
„  1  J  J  u  u.id  d. fb.  various  institutions  that  a  readjustment  is 

Canadian  c  ai  ere  a  .  ^  inevitable.  Room  crmrlit irms  such  as  we  have 

past  week  reference  was  marie  in  the  pre.si-  (.ypfq-jpi-iPiujr  foi- vnme  years  now  cannot 


home  mortgages  which  is  coming  before  Par¬ 
liament  during  the  new  session.  As  the  legis¬ 
lation  propr)ses  the  opening  of  the  home 
mortgage  field  to  the  chartered  banks,  a 
radical  departure  from  the  traditional  in- 


fhat  ain't hing  appi-riaching  a  “depression’’,  ""'f  quantity  which  he  would  not 
as  those  who  lived  thrruigh  the  “thirties"  s11m1il‘'c1’r;'11r  t'l 

ret'ognise  the  meaning  of  the  word,  may  he  fro.m  the  Old  Country  and  use  in 
expecteri.  Xot  to  lie  overlookerl  is  the  fact  h'-'  business  annually  which  would 
that  tbe  politico-economic  situation  torlay  'th1"Lh,77M7e  .sTimon  hi'w'ould 


bears  no  resemblance  whatever  to  that  which  like 


ntld  'hol'd  ‘the  ‘pounds  derived  '.''""’vM  7  ""rlP  restrictions,  observed  by  the  key  countries  the 

om  his  sales  and  then  deliber-'  '’^'“'7  .7  danger  of  lo.s.s  of  capital  might  not 

e]v  buv  in  tho  Untr  rnrur  al;\'p  lo  this,  nor  has  anv  roallv  or  vorv  ann  might  hr 

-Od.s  of  equal  v‘a  liie  a  nd  1,7  a  kilri  People  responded  more  fully,  than  thoroughly  justified  so  far  a.s  Can- 
iH  riinn-it,-  ...t.',!,  V, „  ,ij  .  cui's.  We  have  oeen  in  the  fore-  ada  is  concerned  if  it  could  re- 
he.-w!1c  'luv  1  hM  m  f"""’  f"'-  f'’""'"'""  "" 

hat  could  a  .s’alm'on  canner  buv  7  uU  ''^^mon,  lumber,  pulp,  base 

o.m  the  Old  Countrv  and  us  '"  '"'P'’'  'u*"  noticeable  exception  metals  and  maniifaetured  goods 

s' business  annuall'v  which  would  M 

,mc  ..y.-i,.  _ I  .  Out'S  IS  probably  Ihc  most  im-  ❖  ❖  v 

e  valuc'of  the  salmrin  he  u-onlH  restricted  currency  today.  Its  The  fifth  point  has  lo  do  with 
te  to  .sell  theie  each  vear'’  ^ strength  in  terms  of  U.S.  dollars  overseas  invc.stmcnt.s  by  creditori 
,  '  '  .  '  '  ■  is  a  con.stanl  source  of  amazement.  |  countries.  ,\  vast,  opportunity  ex- 

in  practice,  in  order  to  be  able  [t  js  the  continuous  inflow  of  in-ii,sts  to  enable  under-developed  and! 


value  for  your 
money- 

Bequeoth  to  your  heirs 
7^3  all  the  benefits 


thot  come  from 


experienced 
estate  administration 


vestment  polic.v  of  Canadian  banks  it  w'as  in  .^e  late  m  pract.e,  in  order  to  be’  able  Is'^r a'^llji 

the  n^^turG  of  thing's  tnnt  oanK  rxocutixc.  “twenties”.  Through  its  fiiffcrent  agencies,  such  vestment  money  from  abroad  o\’cr-popuiatcd  countrir?  to  pm-i 

should  examine  closely  the  possible  implica-  j  he  government  has  had  it.s  hand  in  the  latest  flTr  ^'ri^  '"'s'",  level  and  duce  goods  and  services  natural 

.e  4U,.  Hai-iQi-tiiro  l  -j  t..  .-u... _ .,1 _ 1 _ .1 _ _ 7  Sterling  lor  La-  this  inward  movement  could  be  to  their  climates  and  rcsource.s  on 


ROYALTRUST 

COMPANY 


nm  "Wl,^ 
w»  cf9«  0^ 


tions  of  thc  new  departure.  boom  ;  and.  by  the  sam 

With  every  one  of  thc  bank  pre.^ident-  jls;  disposal  to  chec 
now  heard  from,  opinion  on  the  suliject  has  which  might  threaten 
been  mixed.  All  of  them  ha\'P  admitted  the  have  t 


boom  ,  and.  b.x  the  same  token,  has  the  means  nadian  dollars,  and  this  would  dried  up  for  any  one  of  several  a  scale  never  known,  even  in  their 

ai  its  disposal  to  check  an.v  drastic  reaction  '^voive  the  intervention  of  a  bank,  rea.sons.  In  my  view,  we  have  remotest  history.  The  more  these 

'lieVi  mio-hl  threnlen  buyer.s  of  .sterling.  Multiplying  geme.  about  as  far  as  to  free  money  backward  countries  can  produce, 

lien  mignr  tme^tif.l  .  ,-uch  an  event  to  cover  all  who  ;,nri  to  free  trade  as  it  is  po.ssible  the  more  ihev  will  offer  for  sale 

One  did  not  have  tn  read  ton  clospl.\  he-  wou  d  I,ke  to  sell  freely  in  the  fnr  us  to  go  at  this  lime.  The  im-  on  the  world  market,  and  the 

een  the  lines  of  the  presidential  arldress  ''^''ling  but  cannot  do  so  portant  thing  is  that  our  poliries  more  they  will  be  able  to  huv  in 

.lames  .Muir  at  the  annual  meeting  of  The  h17p1unds  ■-••erirnT  a  "" 

,  1  r  r*  i  i  '  4U  _ I.  "  pouno.v  .  ,ei  ling  a  .fear  might  retrograde  step.  One  vital  point  about  overseas 

>\  al  Rank  of  (  anaria  fluiing  the  past  week  '  ,,  ,  Point  thiee  has  sperifie  relation-  investments  by  rieditor  countries 

realise  that  the  head  of  Canada’s  largest  ,''VV‘ "  Canadian  ship  to  our  unbalanced  trade  posi-  is,  of  course,  that  it  is  a  means 

been  expressed.  There  are  those  among  the  sees  the  necessilv  of  a  read jii.'tment  uu  balanc-’e  1'f  trl'aC  '  7^'"  "^‘7'  7  P'ovifiing  dollars  for  countries 

1-  t  n-Vi,.  h-ji'o  fi'iiini'l  e  *  ij _ u  '  1  e  «  <1.,*  uaiamf  oi  tinof  anq  othei  iiniler-selling  to  the  United  .States  with  chionic  dollai'  shortages,  and 

bank  executnes,  howexei.  who  ha\e  round  of  some  .sort.  He  emphasized  the  tact  that  ^"C'vtce.s^  a.s  between  Canada  and  H„d  •  our  under  buying  from  the  at  the  .same  time  of  helping  them 
it  necessary  to  sound  a  note  ol  warning  on  iiuorual  luices  in  this  country  are  away  out  C"'’"'"  continued  a.s  united  Kingdom.  to  cieate  better  conditions  and 

the  subject.  They  have  sti-essed  the  fact  of  line  wit h  those  in  Croat  Rritaiii  and  t he  Kllldom  L'p'hls  f!?,  o', tL  ve'7’7  "f  cm''’"-  TK''cr  -social  and  political  stab- 

that  the  investment  funds  of  the  banks  rep-  I’nited  .Slate.s.  ami  he  pointed  out  the  danger''  The  bank.s'  would  ^-cumulate  I'luo,'"  u  K  '  g1<,ds. ''7,7  Poim  six  has  to  do  with  greater 

iTsent  Ihe  saxings  of  the  Canadian  people  of  this  sitiiatifui  to  our  national  economx' and  i'"',*"’  '’eiramts  of  sterling  as  a  ..vide  -  spread  eneouragemrnt  of  use  of  the  Inlet  national  Monetaary 

and  have  suggested  that  the  security  behind  ou,-  wo.-ld  trarle  position.  a17o17t7‘7ndne77,r'7i7'7ed'*' 7  ‘'"7"  "'c  international  Ban'k 

the.se  public  savings  .'hoilld  not  be  thicatenofl  Aside  Irom  any  action  on  the  part  of  the  frozen'  .sterling  m  the  hands  of  be  done  by  tariff  action,  by  ment.  These  two  instiditions  have 

in  any  attempt  to  fulfil  tbe  desires  ot  one  government  with  the  olijective  of  checking  j’"'".  countries  of  the  monetary  rationing,  hy  the  .setting  great  lesourccs  which,  how  e  vet. 

element  among  the  Canadian  people.  AKso  a  threatened  recession— and  any  “.shot  in  7nui7?fioo  mrniorl'  t7‘und7"'7^ "f  ^vemment  purchasing  ho-  are  mi  hut  umi^scd.  m  .januar.v 

emphasized  has  been  the  danger  that  ex-  the  arm"  by  Ottawa  would  do  more  harm  this  ,.s  no  .solution,  a n'd  T.  series  Tape's  oLn?er7rntion  ^  7'1w.727mhrons  but^il^n^^ol 

cessively  heavy  demands  for  home  mortgage  than  good  in  the  long  run — it  is  up  to  busi-  P"  7'  Canada  to, join  we  cannot  assuredly  .sa.y  that  we  millions  of  business  in  the  w'hole  nf 

funds  mav  restrict  the  lending  power  of  the  ness  to  ensure  that  the  readjustment  is  '  rw  ilu.c,  1  ■  .  ,  .  ourselves  inm  such  the  year  19.32.  The  Bank,  for  its 

,  ,  41 _ • _ 4  „4  j; _ ;„4;„„„  1  1  _ _ 1  _fr„„4;,,„  .0..4  .  ulustrates  a  point  nf  w'hich  a  course  of  action.  But  it  would  part,  has  only  called  up  20  per 

banks  in  other  important  direction.s.  orderl,\  and  effective.  Costs  can  be  cut,  pio-  f  31-n  sure  you  are  all  conscious,  he  stupid,  short-sighted,  and  in  the  cent  of  its  subscribed  capital  nf 

Dealing  with  this  subject  in  the  course  dliction  and  marketing  policies  made  more  namely,  that  the  inconvertibility  long  run  most  destnietive.  S9.03fi  million,  has  lent  .$996  mil- 

nf  his  addrc.ss  to  the  annual  meeting  of  the  efficient;  and.  most  important  of  all.  care  7  "“'"'"'"''''''t  usually  a  result  Yet  the  moment  the  inflow  of  Uon  and  has  $.3fio  mitiioon  avaii- 

Rank  of  loronto.  R.  S.  \  anstone.  president  taken  that  fear  nf  rece.ssion  should  not  lead  The  proposals  of  the  British  up.  we  are  face  m  face  with  the  various  reasons  have  been  given 

nf  that  inslitlltinn.  .■stated  that  it  is  right  tn  overcautious  buying  policies  which  would  Government  for  the  convert  Ibilitv  issue  of  changing  our  trade  pat-  for  this  eul'ious  sitiiation.  We  are 

flild  nrottei-  that  the  maximum  number  nf  aggravate  the  decline  in  production.  "*■  '"'''u  •''"'"’‘fi  'cm  or  .seeing  our  gold,  and  dollar  of  enm.se  living  in  a  different  kind 

,,  till-  '  .1  -  1  „  4  1 _ • _  .1  4U„  .  ..I  1:,.  „ii  U’  sperilic  terms.  Ihe  best  .sum-  le-oiirees  melt  a.', ay.  It  would  ot  w'orlfi  from  that  visualized  when 

(  anadians  should  live  in  their  own  homes.  Government,  business  and  the  public  all  niary  r  have  seen  is  a  very  broad  make  sense  to  deal  with  that  pro-  the  Fund  and  Ihe  Bank  were  con- 

Riit,  he  emphasized,  this  they  ran  rlo  onl.v  must  recognise  the  fact  that  a  i-eafljiistmenl  one  and  seems  m  have  been  pm  biem  nmv  by  adopting  seiiousiv  stituted. 

If  construct  ion  and  financing  CO.sts  remain  -  a  so-called  recession- -would  be  a  healthy  'oecther  by  aeule  nr'.',  spapermen  and  at  oner,  all  the  methods  of  it  .seems  that  Ihe  World  Pay- 


problem  W'hich  faces  the  would-lie  home  i}^p  lines  of  the  presidential  arlrlress  ''criing  "'C't  b 

builder  today:  and.  in  every  case,  the  will-  nf  j;{rnes  .Muir  at  the  annual  meeting  of  The  hnn'pound7  ster 
ingness  of  the  banks  to  do  what  they  can  in  Roxal  Rank  of  Canada  fluring  the  past  week  easily  result.  , 
assisting  in  the  solutiftn  of  the  problem  has  to  realise  that  the  head  of  Canada’s  largest  -"tud  .viiat  .vo 


of  a  readjii.'tment 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


IIP 


^Bank  of 
Montreal 


within  their  capacit.v  to  pay.  If,  he  said,  the  development  rather  than  one  to  be  Avoided  '^7r7e  77 
need  for  extra  houses  in  Canada  is  con-  at  any  cost.  i.  There 


her  than  reenrded  offlriall.v.  enrouraging  British  imports  w’hirh  ment.s  Pool  might  well  be  an  rx- 
lere  it  i.s  as  a  fi-point  program:  '.v*  ran  possibly  devise;  and  I  tension  of  Ihe  International  Mo- 
l.  There  must  be  .sound  In-  Imean  this  in  our  daily  life,  per-  netary  Fund  on  a  grand  scale  and' 


of  a  similar  extra  th^s  year,  the 


o?ic 


AAD-23701 


HINTS  TO  INVESTORS 


b(>pn  "xpand^H  ^nd  mining  op^rs-i 
finn«  chanepd  ovpr  to  iindprgroiind 
from  oppn  pit  mining. 

Company,  in  addition  to  boing  by 
far  thp  groatp.^t  prodiK'pr  of  nickpl 


ISVESTMENT  RECOMMESDATIONS 
COMMENTS  &  ANALYSES 
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psiv  ha=  h'^on  prpparod  by  JVp«  llng  Mont.rpql,  Thi.'  r*  in  ronnection  'J'ltb 
*  Co.  Toronto.  Mining  Corp.  is  nnp  thr  i.'«n^  of  I,<:t  Mtgp.  Bonds  Sen*, 
of  thp  rno.st  important  holding  and  T"  rurrpntly  offpred  at  991-4  tn  .yitlHI 
finanring  rompanir.c  in  thr  indii.s-  4  7R%  (Addrrs.'  B.  Howard.  Npsbitt 
try.  (.\ddi'r,<s  .Npwling  fi  Co.  Rfl  'Jhom.'Oii  K-  Co.  [,td.  St.  .famp.s 
Richmond  Street  We.>;t.  Toronto.)  .Street  tV'e.'^t.  .Montreal.  1 


Algoma  Steel  Corp. 

1  hold  .some  .shai'rs  of  .Mgoma 
Steel  Corp.  whirh.  althoiich  they 
are  worth  rpiite  a  hit  more  than  my 
piirrha.'e  prire  wlien  I  bought  them 
aome  years  ago.  are  down  quite 
«  hit  from  their  high  of  19.51 
and  1952.  T  have  not  seen  the 
rnmpany's  report  for  1952  .vet. 
Has  it  been  made  piihlie;  and. 
if  ro,  what  did  it  show?  If  it  ha.s 
been  piihli.shed  1  eannot  see  why  I 
have  not  rPeeiveri  a  copy  a.s  a 
shareholder  of  some  years  standing. 
What  do  yon  think  of  the  outlook 
for  this  eompan.v  and  of  the  stock 
as  a  hold.  Can  yon  explain  the  ob- 
vion.s  reinrtanre  of  the  dirertoi’s  to 
pay  dividends  on  the  .stock  in  view 
eif  the  earnings  record  of  the  com¬ 
pany  in  recent  yrar.s. 

SiM.N.  Toronto 


and  n;ekel  alloys  in  the  world,  also  | _ 

~  Supply  and  demand  in  the  prim-  pi'odnees  a  wide  range  of  other  ‘'.jasper  Oil"-  Informational  ma- 

INOUIRIES  from  subscribers  In  ary  iron  and  .steel  indu.stry  have  metal.s.  including  platinum,  palla- ^ terial  ks  available  on  this  company 

reoord  to  their  investments  ond  been  more  or  ie.-s  in  balance  for  dinm.  gold,  silver,  etc.  It  al.=o  is 

problems  ore  invited.  Answers  ore  _,-nrne  time;  and  Canadian  coinpa-  the  large.sf  prodneer  of  copper  in  ,<nb.stantially  to  il.s  u'.S,  h,  Idings 

Tu'c‘^ciMTKie-iTf°Ti*Ii'cc'k  nies  have  been  feeling,  in  some  de-  Canada  and  i.s  among  the  five  and  i.=  now  preparing  for  major 

THE  FINANCIAL  TIAAES  belipve^  .  •  t  j  #  *  *  »  ■  finanems.  Cilohr  Sreuri- 

reliable,  toir  ond  unprejudiced,  Srec.  the  etlccls  ni  competaiori  largest  producers  of  tha.  metal  in  Corp.  I.td.,  751  Victoria  Square, 

but  beyond  the  exercise  of  core  from  imported  steel.  In  light  of  thi.s  the  world.  .Montreal  1. 

in  securing  information.  The  fart,  and  in  consideration  of  can-  In  view  of  the  huge  market  for  *•*  *•’ 

FINANCIAL  TIMES  connot  os-  ‘'Montreal."  A  i)ro.sprcliis  and 


sume  responsibility. 

Inquiries  must  beor  the  signa¬ 
ture  ond  oddress  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  he  published.  Stomped, 
oddressed  envelope  or  postage 
should  accompany  oil  inquiries. 


fart,  and  in  consid''iation  of  can-  In  view  of  the  huge  market  for  *1* 

lion.s  dividend  policy  of  directors,  its  production  of  nickel  and  nickel  n,amria'r'i.ravaila’’ble 

.share.s  of  Algoma  would  appear  to  alloy.s  in  Hie  steel,  automobile  and  from  .Savard  &  Hart,  Montreal.  This 
be  ampiy  priced  at  prevailing  other  major  industrie.s  anv  real  *•*  connection  with  the  issue  of 

u  j  j  .  debentures  currently  offered  at 

market.  depie.s.sion  in  busme.ss  and  indu.stry  „p  lAddre.ss  Savard 

-  --  on  this  continent  would,  of  notes-  Hart.  2.10  Notre  Dame  .Street  Wo.sl, 

_ _ I  fi  MOO 1 1  08 1  * . 


Howard  Smith  Paper.  (.Nddress 
George  .Nrmstrong,  1804  Royal  Rank 
Bldg.,  Torontoi. 

"Steel  Indu.stry."  .An  intere.sting 
booklet  dealing  with  Canada’.^ 
major  steel  conijianies  is  available 
from  .A.  C.  I.eslie  &  Co.  I.td.  Mont¬ 
real.  It  reviews  the  growth  of 
Stelco,  Dofasco,  Do.sco  and  .M- 
gonia.  I. Address  L.  C.  Wilkin.s.  .A. 
C.  Lc.slie  (A-  Co.  Ltd.  54.15  Royal- 
mount  Ave..  .Monlreali, 


"Dollai  .\\-craging"  .A  pamphlet 
h.v  .MeCiiaig  Uros.  Inc.  deals  with 
the  capital  building  plan  available 
in  regtilar  mutual  fund  insesting. 
'.Address  R.  Rartram,  MeCuaig 
Bros.  Iiie.  278  St.  Jame.s  Street 
West.  Montreal, I 

"Ml  lals"  .A  res’iew  of  .Metal.'  prict 
trends  i-'  available  from  .fohn  M. 
I'.asson  *  Co.  Toronto.  The  bulletin 
al.so  includes  information  on  Consol. 
Ranwick  Uranium,  i. Address  .lohn 
M.  F-asson,  217  Ba  v  Street.  Toronto,  i 


International  Nickel 


sity.  have  a  more  or  less  marked  *'"ou“'ai  . 

I  notire  where  the  stork  of  Inter-  operations  of  company.  “New  Brunswick".  Informational 

1  NT-  1  I  ■  11-  .1 _ There  seems  to  be.  hots  ever,  little  material  is  available  dealing  with 

national  Nickel  i.s  selling  on  the  HeveloTsmen.  a  'hi-'  provinces  finances  from  Do- 

market  at  about  .$.15  a  share  and  P  •  -  mjnion  Securities  Corp.  I.td.  This 

am  wondering  whether,  at  this  ‘  ‘‘'’''■‘•■''"n  of  .soi  t.s  has  been,  of  j,  jn  connection  with  the  issue  ol 
..  .  .  *  .  ,  ..  j  u  course,  inevitable  as  the  boom  con-  debentures  currentlv  offered  at 

price,  it  rni2ht  not  bo  a  good  buy  on  <  oa /  *  ,  a  tn,, 

,  .  ,  .  ,  ditions  of  recent  years  levelled  off  ^  ^  ^  *'• 

for  a  hold  over  the  next  few  years.  •  mmion  Securities  COip.  Ltd.  .50 

I  am  interested  in  something  which  defence  buying  became  le.s.«  Kj„g  .strcci  West,  ToKinto.i 

.  ,  j  .  ,  . .  urgent.  •>  ❖ 


,  ,  ,  ,  .  charges  equal  to  .$1.78  a  share  on  market  at  about  $.15  a  share  and 

oii.s  reluctance  of  the  directors  to  ' 

..  .  ,  ,  ,  ,  .  .'lock,  Thi.s  repro.seiited  a  wide  drop  am  wondering  whether  at  this 

IV  dividends  on  the  slock  in  view 

j  ,  ,,  from  1950-51  net  earnings  equal  to  price,  it  might  not  bo  a  good  buy 

the  earnings  record  of  the  com-  .  . 

.51.47  a  share.  Reduction  in  net.  for  a  hold  oser  the  next  few  vrar.'. 

my  in  recent  years. 

,,  ..  ,,,  ,  however,  was  almost  entiieiy  ac-  I  am  interested  in  something  which 

•S.M.N,  loronto  ... 

counled  for  h.v  depreciation  pros  i-  will  g  ve  me  a  good  rate  of  return 

At  eiMieiit  maiket  of  aiound  $40  $8,191,831  as  compared  with  on  my  in\-e.'lment  and.  at  the  same 


"Investpicnts. "  .A  broad  list  of  '.Montreal  Locomotive"  This  corn- 
investments  recommended  f  o  r  ‘paiiy  is  bricfi.v  reviewed  in  the  cur- 
•lanuary  is  provided  by  .A.  I-'..  .Ames  rent  bullf  tin  of  R.  .Moat  A-  <'o.  Vlon- 

&  Co.  I.td.  Toronto.  It  provides  treal.  The  bulletin  al.'o  deals  with 

yields  fiom  .1.81  to  5.8^..  i.Address  maiket  trends  and  longterm  sta- 

A.  K.  .Ames  A:  Co.  Ltd.,  120  Bay  listic.s  '.Address  R.  Moa'  ,it-  Co  1010 

street.  Toronto'.  .Si.  Catherine  Street  West.  Montreal.) 


"Goldsiieam  Conper"  .An  infor¬ 
mational  bulletin  on  this  eompan.v 
is  av  ailahie  from  Dougla.ss.  .Mien. 
Davis  I.td.  Toronto.  It  deals  nuth 
the  option  agreement  with  Mnneta 
Porcupine.  i.Address  Douglas'.  .Al. 
len.  Davis  Ltd.  192  Ba.v  Street, 
Toronto.) 


lATEST  REPORT 

Atk  yew  Inveatmenl  Oeolw 
far  Nt*  laHtt  t»pw4 
•nd  Pratpadut  al 


International  .Nickel  should  earn 


"Ti  iad  Oil."  .A  bullet iu  mi  ttiis 
company  has  been  prciiareri  b.v 


8  share,  .slock  of  Algoma  Steel  Corp.  $1,294,512  on  prev  ious  ycai  s  ac-  time,  offer  prospect.s  for  apprc<  ia-  regular  $2  a  share  dividend  on  'I'homas  H.  Read  (  ompany  I.td.  Van- 


Ltd  is  al  or  near  its  low  since  1951.  counts.  Heavy  capital  cost  allow-  jion  in  market  value.  Would  you 
As  you  dnuhlle.ss  are  aware  as  a„cp,<,  set  aside  for  income  tax  piano  International  Nirkel  in  this 
8  -shareholder,  fiscal  year  of  Algo-  purposes,  were  estimated  by  com-  clas.'ification?  What,  in  vour  opin- 
ma  ends  April  .inth;  and  annual  re-  pany  to  have  had  the  effe,'f  of  re-  |„n  j.,  ,,ho  outlook  for  the  divi- 

rorl  for  the  period  ended  April  10th  ducing  net  earnings  by  .$2,141,000,  or  Hend?-B.R  H.  Hamilton. 

1951  has  not  vet  been  made  avail-  about  $1.42  a  sliare. 

8h!e.  Company  has  been  notoriously  Ramificalions  of  corporation  arc  ‘V  aiound  l.iU 

tardy  in  i.ssumg  its  annual  report  w  idespread.  In  addition  to  being  e  o.  ing  price.  Monda.v,  .anuai.v 
hut.  in  recent  years,  it  has  been  among  the  "hig  four"  in  the  prim- 


its  common  stock  at  least  I'j  times  couver.  Triad  has  a  good  stake  in 
ovor  for  and  it  would  sfom  export  oi..<inr.vc  to  como 

and  also  ha.«  substantial  pifidiinnt, 
unliKely  that  eondit  ons  this  year  interests.  lAddir.ss  Thomas  B. 
will  he  .such  that  if  will  not  be  Read  Company  Ltd.  602  West  Hast- 
able  to  cover  the  dividend  with  a  Slreet.^^^  Vancouver,  B  C.i 

good  margin  to  spare  from  1954  ..p,i„i„rrs‘  Corp  .Seagram'."  - 
operations.  .A  5  2-1  per  cent  yield.  This  company  is  reviewed  in  the 


■Petroleum."  The  .MaeDiiiigall 
&  .MacDoiigall  review  lor  .lamiary 
discusses  the  background  of  Cana¬ 
dian  slock  markets  and  reprcsenla- 
livcs  issues  in  the  oil  and  gas  in¬ 
dustries.  .A  list  of  active  common 
stocks,  yielding  up  to  9.88''r  i.s 
also  provided.  '.Address  II.  C,  Mac- 
Dnugall,  Aldrcd  Bldg..  Montrcali. 

".Mining  Corp.  of  Canada"  .\m  in¬ 
formational  bulletin  on  this  eom- 


"Uranium  .A  map  of  the  Bever- 
lodgc  area  ha.s  been  made  available 
b.v  .A.  T.  Croeker  &  (to.  Ltd.  Tor¬ 
onto.  The  maj)  shows  in  detail  mo.'l 
of  th(-  imjvoiiant  properties  in  the 
district  i.'kddrcs.'  .A.  T.  Crocker  i$r 
Co.  Ltd.  98  Bloor  Street  West. 
Toi  onto  ) 

"RC.  Klectric"  .A  jirospeciiis  and 
intnrmatinnal  material  are  available 
from  Nesbitt  Thomson  X-  4  o.  I,trt. 


CALVIN  BULLOCK 


closing  price.  Monda.v.  January  having  regard  to  per-  current  bulletin  of  Canadian  Bnsi- 


18-  common  stork  of  The  Interna- 


ruhJished  some  time  late  in  De-  ;,rv  iron  and  steel  indu.strv  in  Ca-  .Nickel  Co.  of  Canada.  Ltd.,  jpcnrup  purposes 

rember  j  .  .  i  .u  u  i  .-j  gives  an  ind  rated  vield  of  approxi-  .  , 


'  ness  !$erviee.  Toronto.  Other  item'- 

mis'ihle  20  per  cent  deduction  from  covered  are  the  bank  sloeks  and 


pmhpr.  inada.  it  cnnl rol.'?,  ihrou^’h  .<?ubsiriia- 

F  or  1051-52  fisral  yrar  rni’pora-  rio.s.  a  lessor  proportion 


Ci\‘r5;  an  inn  rated  yield  of  approxi¬ 
mately  5  2-5  per  cent  on  the  $2  a 


i.®  not  to  be  sneered  at  on  an  i.^sue  Cotton  Mill 
such  as  "Nickel."  All  in  all.  stock  ^  .  . 


lion  reported  net  earnings  after  ail  of  its  raw  material  requirement.-  annual  dividend  rate.  An  OpOrOtionS  LoW 


.'uch  as  iron  oie,  coal  and  linie- 
NO  AYFTO  ODIKID  A!-'"-  H'lough  subsidiarie.s.  is  ""  operations. 

V  U  K  I  IM  U  convening  field.  Rc-  compares  with  a  80  -  cent 

of  \nfUtbIn"\.->xarioT  conTroU  POi  ts  indicate  that,  through  .I’ti  r-  account  of  19.i2; 

*nrt  a  semi-war  economy,  are  turning  lockinc  control  it  is  as.'ocialed  with  '■''tier,  in  the  event  of  di.sti  ibution 


extra  of  15  vents  a  share  was  paid 
on  account  of  1951  operations. 


ni.ig  field.  Rc-  compares  with  a  80  -  cent  Official  GocS  To 

through  .liter-  •>"  ElecTronics  Division 


for  giildanre  lo  INVKSTOR  —  the  ''  i.  u.  . 

brilliant  .Yoiing  independent  magazine  a  majo  lake  shi’vpitu  i 


investment  requirement.',  Lovv  levels  of  activiiv  in  Cana- 

_  _  dian  cotton  textile  mills  continued 

-  rtfi-  •  I  r  ~  ■T  reflected  in  the  number  of 

OrTlciol  Goes  To  bale.'  of  raw  colton  opened  during 

Electronics  Division  December  according  to  Primar' 

A,  R.  Hunt,  general  manager  of  Textiles  Institute.  Openings  were 

lowe.'vt  in  several  months,  and  re- 
the  communications  equipment  di-  jn  the  totals  for  the  vear 


•'  . . ‘  _  ...  ,  commuiucalions  equipment  di-  jn  the  totals  for  the  year 

of  the  larger  ship  building  .  -'  pievai  in,  ai  sc  of  .Northern  Klectric  Comp-  1951  being  the  .-econd  lowest  in  11 


INVE.STOR  rill'  thrniigh  the  oin-  .Tud  stcci  working  organizations  in  would  be  about  6  2-1  per  cent 
fusion  of  headline',  dizz.v  opiimism 


any  Ltd.,  has  been  appointed  direct-  .'car.'. 


■  iiMun  nraoiiiif*A,  ni/./.v  upiiniiNm  ~  . .  r  «  .«  rv'/srAth'-  cYrsnisiito' 

•  nd  panicky  fear.  “What  Brokers  cn.^lrm  Canada.  For  first  9  months  of  1.T53  x  om-  or  of  the  olrctronics  division  of  the  gu  «  u  ^  ‘ 

Recommend”— not  a  consensus  hiif  i*  _i  -j  i-  r  •  that  bii.^inoss  \'’as  >till  oerlininc, 

report  on  each  .'eciirify.  based' on  the  Que.dinn  of  dividend  poliiy  is.  o,  p;,ny  repor'ed  net  earnings  after  federal  Department  of  Defence  totalling  only  24.991  hales  a  = 

mitiire  opinion  of  the  most  respected  coiir.'C.  one  which  only  directors  of  ajj  charges  equal  lo  $'’72  a  .'hare  Production,  effective  Februarv  |5  again.'!  28.781  in  the  previnu.' 

professionals  in  Wall  Street  —  helps  ,  .  .  ,  .  i  • 

von  anticipate  trends,  avoid  pitfalls,  a  company  r.an  decioe.  I:  is  true  „ri  eommon  stoek.  off  from  1952  Hunt,  who  will  be  on  loan  to  tn^ntn.  in  uecemner  oi  i.i.ng  miii.- 

f'”wor"h'’manv'*MmeT'’(he^”Ih'7ript*lon  .Algoma  has  been,  during  recent  nine-month  net  of  .$1  ni  a  .share.  Canadian  government,  will  be  ’^During  "the  calendar  vear  of 

prir..  \0  RET-RICH-QUICK  TIPS  .'''=’>'5  .'pending  very  eonsideran.e  , educed  -'ucceedcd  al  Northern  Electric  by  19.51  there  were  onlv  .151,091  bale.- 

ei^bvs  on  addition.'  and  improve-  '  '  noimg  mat  led, iced  Peaehev.  formerly  works  opened  Thi'  wa'  'li-htlv  highr. 

day  trithoiit  havin?  half  th^  informa-  not  fnr  9-monlh  nor  nri  act  vra  * _  #  *u  '  j  ^ 'J'- 

♦jon  parked  into  a  sincif  issiir  of  the  mrnts  In  its  pi-nriiirtion  faril it managn  of  the  division.  than  thf  ,5.58.495  halr^  nprnrri  in 

monfifrtHal  ?nd  '7e  f‘o7''vo* V,h7 It'  At  the  .'.nme  lime,  it  ha.s  been  add-  "  Hunt  has  been  actively  a.s.'O-  1852  when  the  current  depre.'sion 

b^spoyfanL  to  von  during  these  critiral  in-T  verv  materiallv  to  it'  acriimu-  PfCodciaied  with  the  communication.'  "'a.'  con.'idered  at  it.'  wnr.'l.  hut 

time,.  Canadian  funds  welcomed  at  ^  a"'"""-  comnnred  graduating  from  the  the  previous  low  was  recorded  in 

par.  ated  surplus,  which  amnunted  iu  .  J  ^  ^  1918  "'hen  140.888  bales  w  ere 

$25,818,782  a.'  at  .April  111th  1952  as  $228,915,591.  Cosl.'  and  ex-  |hp  degree  of  Bachelor  of  .Applied  opened. 

/  /  Tn  ^  in RR  '  j  -.u  .f- Tir.- .TO-  .  A  1  pen.'-es  were  about  $27.5  million  .Science.  He  also  earned  the  medal  -  ■  - - - 

IKI  V  lx  vTllD  "’"h  S-.2nii.88,  as  at  April  '  e,.  -q-  ,,,,1,0  Hen.-e-  SA-en  by  Ihe  British  .A.'.'ociation  for  -'I«RE  B-C.  POWER 

I  111  V  r..  8  I  I  II*  1848.  During  the  ,-year  period  '  -  "  '  P  the  .Advancement  of  Science,  the  .An  additional  150,01)0  m'  par  com- 


jRoVAL  SEGURrnEs  CORPORATION  i.iMiTF.i)  announces  the 
resignation  of  Mr.  I.  ,  Killam  as  President  of  the 
fAOrporation  and  of  ,Mr.  M.  .1,  Symington,  C.M.G..  O.C..  as 
a  N  ice-f’rcsidcnt  of  the  (lorporation. 

.Mr.  A.  P'.  ('iilvcr  has  boon  appointed  President  of  the 
( iorporaiion.  and  .Mr.  .lames  Douglas  \  ice-President  and 
Managing  Director.  .Mr.  I'rcdcrick  Krug  has  been  elected 
a  Director. 

'J'hc  officers  and  members  of  the  Board  nf  Directors  are: 


A.  r.  f^illv^r,  rr4»RM*nf 
Jt  r*.  Vir#.pr*!*M*nt 


F.  L. 

A  .  GnrHor^ 


L  W,  Kiliam 


i.  DniigU*,  V|«*«.Pr«a.  A  Mun,  Dif. 

J*  R.  B#rr#f»r7’»Tr#Biuf*f 

Fr^d^rirk  Krug 

G.  5^  .  W  .  Rom 
F.  Siint-Pifrr# 

H.  J.  Svminfiifm.  C.M.G..0.C. 


"INVESTOR” 


greater  at  $188,472,797  while  depre- 


■AIORE  B.C.  POWER 


■All  additional  150,000  m'  par  enm- 
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150  Brsaciway,  Nev*  York  28,  N.Y. 


1945-46  lo  1851-52  average  nd  earn-  '''oliort  write-off  was  about  $1.2  mil-  highest  pngineciing  award  the  uni-  moii  .'hares  of  Briti.-h  Columbia 

in-  -  of  ,  0  00  u' ion  hu.-r  hoon  *'-^0  higher  at  $9,158,288.  versity  ha.'  to  offer.  Power  Corp.  Ltd,  will  be  added  to 

■  '  .  '  o-  .  ,  J  »  T  .  Peachey,  who  is  a  graduate  the  list  of  the  Montreal  .Stork  Ex- 

equal  to  S1..6  a  snare.  For  4-,vear  Capital  exjienditures  of  Interna-  University  of  Toronto,  has  change  upon  official  notice  of  i;- 

period  J9tS-19  to  195152.  ave, age  lional  Nickel  in  recent  vear'  have  been  with  Northern  Kleetrir  .sinre  siiance.  These  .-hare.;  have  'nee, 

annual  earnings  have  been  equal  been  heavv.  as  a  re.'ult  of  which  1827.  .mining  as  an  engineer  in  con-  authorized  for  granting  option'  to 

nrction  u’lth  vacuum  tube  prnHiic-  official.'  of  ine  rompanv  ano  if.- 

to  .$2.46  a  .«;hair.  niCKcl  prorluction  of  company  ha.' 


R0Y.\L  SECI'RITIE.S  CORPORATIO.N  UMITEO 


How  to  tame  a  30P00-volt 
wet  flashover.... 


When  G-E  testing  engineers  throw  .^00,000  volts  at  this  transformer  hashing 
(left),  it  sheds  the  enormous  overvoltage  like  water  off  a  dock’s 
hack.  This  wet  flashover  grounds  instantly,  well  clear  of  equipment. 

Only  after  the  hushing  has  passed  tests  as  rigid  as  thi.s  "trial  by  ordeal” 
is  it  approved  to  guard  the  elaborate  heart  of  a  transformer. 

This  rugged  try*oiit  is  typical  of  C-G-E’.s  exacting  quality  control. 
Because  Company  engineers  check  and  double-check 

every  item  from  generators  to  switchgear,  you  arc 
always  certain  of  comf>lete  dependability  when  you 

specify  G-E  Equipment.  However  large  or  small 
your  application,  C-G-E’s  nation-wide  system  of  sales 
and  engineering  offices  can  answer  your 
equipment  needs  in  short  order.  Simply  contact 
Apparatus  Division.  Canadian  General  Electric 
Co.  Ltd.,  212  King  Street  West,  Toronto. 


Normal  voltoga  oeroj,  this  bu'hing  is  138,000.  When  300,000  volts  (more  thon  double  the  rated  voltage)  are  applied 
In  o  wet  atmosphere  this  dromatic  flashover  occurs.  Note  the  poth  of  the  arc  oway  from  the  porcelain.  The  bushing  is 
specially  constructed  to  insure  deflection  of  the  arc  ond  to  force  if  to  ground  harmlessly. 

APPARATUS  DIVISION 


GENERAL  ELECTRIC 

Equipment 


ginirotfs  gewtr,  tronsmits  it  ond  puts  it  to  work 


THE  FINANCIAI,  TIMES.  .lAM’ARV  22. 


Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

President  Declares  “High  Cost  Economy”  Endangers 
Canadian  Trade  Abroad  and  Standard  of  Living  at  Home 
Costs  Mast  Be  Competitive  With  Those  of  Foreign  Producers 

High  wages  and  profits  are  not  inconsistent  with  competitive  economy.  Buyers’  market  not 
unmixed  evil  if  business  and  industry  remain  flexible  to  meet  new  conditions. 

Time  Ripe  for  Dollar  Countries  to  Show  Good  Faith  By  Reducing  Trade  Barriers 
in  Form  of  Tariffs,  Customs  Formalities  and  Red  Tape  as  Aid  to  j 

Britain  in  Making  Pound  Convertible  \ 


General  Manager  notes  assets  now  exceed  $2,895,000,000  highest  total  ever  reached  by  any 
Canadian  bank.  . .  deposits  at  new  record  level  of  $2,734,644,076  . . .  accounts  number 
over  2,350,000...  Reserve  Fund  increased  to  $70,000,000...  substantial  increase 
in  commercial  loans. .  .  branches  now  number  793,  with  70  abroad. 


plex  problpm.  We  have  only  to  con-| 
sifter  the  plight  of  those  firms  and 
those  workers  who  have  developed 
a  sizable  economic  stake  behind 
the  protection  our  own  laws  have 
already  provided.  Any  attack  upon 
'  the  high-cost  economy  .strikes 
directly  at  them.  Without  pre¬ 
judicing  their  moral  case  for  aid' 
in  the  general  process  of  adjust- ' 
ment,  we  can,  I  think,  recall  with 
I  advantage  Adam  Smith's  admitted-' 
ly  extreme  example  of  the  effect' 
'of  protection  upon  the  national, 

I  economy.  Grapes,  he  said,  could 
I  be  grown  in  Scotland  under  glass, 
land  very  good  wine  could  be  made' 
(from  them  at  thirty  times  the  cost 
I  at  which  equally  good  wine  could' 

'  be  imported.  It  would  have  been 
a  tragedy  for  the  world,  as  well 
as  for  Scotland,  if  that  country's 
natural  advantage  in  producing  a 
wholly  different  beverage  had  been 
weakened  by  so  extreme  a  national 
polic.vl 

Clearly,  a  far  less  painful  resolu¬ 
tion  of  our  dilemma  would  present 
Itself  if  we  found  the  delivered 
'price  of  our  exported  products 
.were  suddenly  reduced  through 
I  tower  tariffs  abroad,  or  if  we 
found  our  whole  foreign  market  , 
suddenly  expanded  through  the 
i  restoration  of  convertible  cur¬ 
rencies  throughout  the  world.  1 
turn  now  therefore  to  the  other 
devices  for  overcoming  the  evils 
of  the  high-cost  economy:  namely.  I 
the  general  liberalization  of  world 
trade  and  the  free  convertibility 
of  currencies. 

DOLLAR  AREA'S  ROLE 


HIGHLIGHTS 


MR.  MriR  SAID: 

Our  monetary  authority  has 
adopted  a  policy  appropriate 
to  a  nation  that  must  maintain 
a  competitive  position  in 
foreign  markets.  Not  the  least 
important  aspect  of  this  policy 
has  been  the  active  encourage¬ 
ment  by  our  central  bank  of  a 
money  market  in  Canada.  The 
Rank  of  Canada’s  activities 
and  its  co-operation  with  finan¬ 
cial  institutions  in  this  respect 
have  led  to  great  improve¬ 
ment.  But  today  something 
more  is  needed.  It  is  time  now 
for  the  chartered  banks  and  all 
other  financial  institutions  in 
Canada  not  only  to  support  the 
efforts  of  the  central  bank  but 
to  take  positive  steps  to  in¬ 
crease  their  own  initiative  and 
activity  in  the  development  of 
a  Canadian  money  market. 
Such  a  market  is  not  only  a 
symbol  of  economic  maturity 

and  «ireng'fh  hfji  in  far>f 

prerequisite  to  continued  pro¬ 
gress  in  a  country,  like  Can¬ 
ada.  whose  economic  future 
depends  on  the  expansion  of 
world  trade  and  investment. 


achieving  the  degree  of  flexi¬ 
bility  and  mobility  required  for 
orderly  adjustment.  One  mark¬ 
ed  evidence  of  this  inflexibil¬ 
ity  is  to  he  found  in  the 
failure  of  retail  prices  to  re¬ 
flect  the  general  fall,  since 
ifl.'it.  in  the  prices  of  raw 
materials. 


make  a  grand  total  of  $1,833,. 
fit.I.fiOT.  This  amount  repre¬ 
sents  what  Is  normally  re¬ 
ferred  to  as  the  liquid  assets 
of  the  hank  and  equals 
of  the  hank's  liabilities  to  the 
public. 


I  believe  it  appropriate  to  say 
that  our  competent  monetary 
authority  has  displayed  ex¬ 
cellent  judgment  and  timing  in 
its  policies  throughout  a  pe¬ 
riod  of  exceptional  inflationary 
pressure. 


.\  thriving  export  trade  is  a 
means  not  only  of  paying  for 
imports,  hut  of  s  e  c  u  r  i  n  g, 
through  quantity  production, 
lower  costs  for  Canadian  goods 
whether  these  are  exported  nr 
consumed  at  home.  Canada 
can  hope  to  maintain  her 
standard  of  living  only  if  she 
keeps  her  costs  completely 
competitive  with  those  of  pro¬ 
ducers  abroad. 


PRESIDENTS  ADDRESS 

Mr.  Muir,  the  President,  in  reached  the  po.sition  where  !he  rate 
moving  the  adoption  of  the  Direc-  of  expan.^ion  i.s  slowing  down,  and 
tors’  Report,  said;  repayment  by  the  public  is  catch- 

The  eighly-fourth  .\nnital  Report  mg  up  with  new  loans.  This  means 
and  Balance  Sheet  of  the  bank  are  that  the  total  demand  for  goods 

before  you  and.  as  is  usual,  the  must  fall  back  towards  its  normal 

General  Manager  will  deal  with  level.  It  was  with  this  possibility 
these  in  some  detail.  It  takes  but  in  mind  that  I  felt  obliged  las' 

a  glance  to  notice  the  bank  has  year  to  voice  some  doubts  about 

had  a  year  of  exceptional  develop-  the  permanence  of  a  prosperity 
ment.  '  built  so  largely  on  the  "trcacher- 

Ihere  is  an  item  in  the  Balance  sands  of  consumer  credit. 

Sheet  to  which  I  wish,  in  passing.  Kverybody  wishes  to  avoid  the 

to  direct  attention.  This  is  the  evils  of  recession  and  at  the  same 
Reserve  Fund  -  now  —  for  the  time  to  avoid  the  risk  of  further 
first  time  in  our  history  —  twice  inflation.  It  seems  clear,  therefore, 
as  large  as  our  naid-up  capital,  that  wc  must  depend  .more  largely 
This  year's  increase  in  this  Fund  on  the  other  two  methods  of  stimu- 
results  from  the  appropriation  or  lating  and  sustaining  demand: 

transfer  to  it  of  not  only  a  part  namely,  tax  reductions  and  price 

of  the  year's  earnings  but  also  of  reductions. 

$12,000,000  from  our  reserves  for  The  13.V1  oudget  did  make  certain 
contingencies.  tax  concessions;  lower  rates  of 

A."  you  know,  it  is  our  practice  income  tax  increased  the  amount 
to  set  aside  f-om  year  to  year  available  to  the  individual  for 
part  of  our  tax-paid  earnings  as  spending  or  saving:  lower  rates  of 
reserves  to  co\er  contingencies,  certain  commodity  taxes  .made 
Of  course,  this  involves,  of  itself,  possible  some  reduction  in  prices, 
no  expenditure  or  dissipation  of  It  is  possible  that  additional  tax 
the  amounts  involved  —  they  re-  reductions  could  create  a  further, 
main  in  our  hands  and  provide  healthy,  increase  in  consumer  de- 
additional  working  capital  for  the  mand  But  so  long  as  the  main 
bank.  difficulties  are  found  in  specific 

In  our  judgment,  fully  concurred  industries,  the  best  soltitions  are 
in  by  .vour  Directors,  it  :=  sound  hkel.v  also  to  be  speci.ic  to  those 
and  opportune  at  this  time  to  re-  industries 

duce  our  reserves  for  contingen-  Some  evidence  of  a  buyer's 
cies  to  the  extent  of  the  amount  market  after  year=  of  inflationary 
now  transferred  from  them  to  the  pressure  should  not  be  egarded 


GOOD  PRESS  ABROAD  ENCOURAGES 
CANADIAN  COMPLACENCY 

Dangerous  to  assume  we  impress  the  wortd  with  superiority  of 
aur  character  and  accamplishments. 

In  the  course  ot  hi.;  addres.-.  Mr.  Muir  said; 

"The  means  to  our  stabilit.v  and  prosperit.v  involve  an 
ircreasingly  mature  attitude  on  our  own  part  towards  our  future 
role  in  the  society  of  nations.  The  amiable  charge  commonly 
levelled  by  critics  at  home  and  abroad  that,  as  a  nation.  Canadians 
tend  to  be  unduly  conventional  and  complacent  is  not  without 
foundation.  These  characteristics  may  actually  be  further 
encouraged  by  the  good  press  we  continue  to  get  abroad.  Yet 
nothing  could  be  more  dangerous  than  the  bland  assumption 
th.at  as  a  people  we  are  impressing  the  world  with  the  .superiority 
of  our  character  and  accomplishments. 

•'More  correctly,  perhaps,  our  situation  is  akin  to  that  of  an 
heiress  who  can  never  be  sure  that  she  is  admired  for  herself  and 
not  merely  for  her  wealth. 

"Our  great  wealth  of  natural  resources  is  an  inheritance  which, 
like  an  .'-.diviriuars  Inheritance,  is  evidence  of  good  fortune  rather 
than  taler.;.  We  have  still  to  prove  that  we  can  inakc  the  most 
of  thfsr  natural  re.sourccs  in  building  a  great  nation. 

"Until  we  prove  ourselves,  it  is  safer  I  think  to  proceed  on 
the  unflattering  assum.ption  that  our  popularity  abroad  is  based 
not  so  much  on  what  we  are  as  on  what  we  have. 

"Canada  is  so  dependent  for  prosperity  on  a  healthy  flow  of 
good.-,  ser'-tccs,  and  inve.-tment  funds  acro.s.s  her  borders  that  the 
maintenance  of  favourable  opinion  abroad  is  an  especially 
imp  'rtant  consideration 

"But.  if  we  ate  not  to  disappoint  our  friends  abroad  and  even 
m.ore  important  if  we  are  not  to  fail  in  achieving  tine  economic 
devclopmert  promised  by  our  great  natural  resources,  we  must 
adopt  those  long-run  measures  that  remove  or  reduce  certain 
special  barriers  to  our  eeonomic  growth.  The  most  important 
of  these  barriers  is  toe  smallness  of  our  population  with  a 
consequent  narrowness  of  our  national  market  " 


We  seem  nearer  to  convertibility 
today  than  we  have  been  since  the 
imposition  ot  wartime  exchange' 
control  throughout  most  of  the  ' 
.world;  but  the  prereqtiisites  to  con-' 
vertibility  have  not  changed.  . 

Since  the  end  of  the  war  the, 
I  world's  hopes  for  convertibility  I 
have  waxed  and  waned  with! 
Britain's  exchange  reserves.  Today  i 
with  reserves  at  $2..i20  millions  and  i 
steadily  improving.  Britain  can  i 
afford  once  more  to  consider; 
Treeing  the  pound  sterling  with  the 
I  great  advantage  that  now  she  will; 
move  from  a  position  of  strength 
'rather  than  weakness. 

I  think  we  can  say  that  Britain 
and  her  partners  in  the  sterling 
area,  as  well  as  most  of  her  NATO 
partners  in  western  Europe,  have 
not  only  accepted  convertibility  as 
desirable  in  principle,  but  have  in 
fact  subjected  themselves  to  the 
discipline  in  their  domestic  mone¬ 
tary  and  fiscal  policy  which  is  one 
of  the  prerequisites  to  convertibil¬ 
ity. 

I  believe  the  time  has  come  for 
the  dollar  area  to  show  evidence 
of  good  faith  by  reducing  trade 
barriers  both  in  the  form  of  tariff 
duties  and  in  the  form  of  customs 
formalities  and  red  tape.  The 
dollar  area  must  in  addition  show 
willingness  to  undertake  certain 
responsibilities  in  the  international 
monetary  field. 

There  is  the  problem  of  the 
sterling  balances  with  their  con¬ 
stant  threat  to  the  stability  of  the 
pound;  and  there  is,  in  addition, 
the  problem  of  sterling  area  ex¬ 
change  reserves  which,  though 
improving,  are  still  considered  in¬ 
sufficient  by  informed  opinion 
abroad  to  lend  wisdom  to  an  im¬ 
mediate  dash  for  freedom.  On  both 
counts,  it  is  the  dollar  countries 
that  can  overcome  the.  doubtless 
well-founded,  fears  of  our  friends 
abroad. 

Once  these  fears  are  removed, 
and  given  a  continuation  of  the 


Reserve  Fund,  .-ks  already  inti-  as  an  .in.mixed  evil.  No  real  harm  - — - - - '  well-founded,  fears  of  our  irienos 

mated,  this  amount  r-epresents  can  ;esu!t  unless  :he  rigidity  in  concerned  with  tne  reversal  of  the  could  with  safety  ass'ume  much 

earnings  and  profits  made  in  the  prices  and  costs  is  so  deep  rooted  cost-inflating  process.  The  question  more  acuteness  on  the  part  of  the  Once  these  fears  are  removed, 

year  under  review  and  in  previous  as  to  prevent  the  affected  indus-  i.s:  '  Where  should  .ve  begin?"  consumer,  some  invisible  insula-  given  a  continuation  of  the 

years  upon  which  all  exigible  taxes  tries  from  adjusting  to  the  new  ar»'ie  'ha'  ou-  high-cost  would  'remain.  Anyone  who  present  rate  of  progress  in  dollar- 

have  been  paid  or  provided  for.  conditi-ms.  Already  we  have  seen  economy  must  oe  blamed  on  h.gh  a?  an  individual,  has  tri'ed  to  im-  short  countries,  the  two  great 
It  is  my  sad  duty  to  record  the  ■wiany  open  and  concealed  price  ^vages  '.vhich  are  out  of  line  wiTh  Port  goods  into  Canada  must  be  economic  blocs  in  the  '.vestern 

loss  by  death  during  the  year  of  reductions  on  various  ijoes  oi  productivity.  Of  course  an  ineffi-  aware  of  the  difficulties  involved,  world  will  be  able  to  move  as  an 

Mr.  Cyril  W.  Stair?,  O.B.E.,  a  durable  goods,  is  evidence  of  industry  will  be  tremcndouslv  The  article  may  be  sold  in  Canada  economic  as  well  as  a  political 

Director  at  Halifax.  continued  flc.xibility.  ,  handicapped  bv  extreme  wage  dc-  under  an  agency  arrangement,  in  body  towards  the  twin  goals  of 

In  the  course  of  this  meeting.  Startling  and  unpleasant  as  it  mands;  but  in'a  flexible  and  com-  ^''hich  case  the  would-be  importer  welfare  and  freedom, 
we  shall  ask  vou  to  elect  three  ■’nay  be.  however,  there  is  evidence  petitive  economy  it  will  be  found  rnay  be  frustrated  unless  he  buys  p„p,-,  .xinv  rcsFNTIAI 
new  Directors 'in  the  persons  of  sl-so  that  Canada  is  tending  to  that  efficient  industries  are  also  from  a  general  supply  house  piTnrRVqss 

Mr.  C  .1  Morro'.v  of  Halifax,  a  become  a  high-cost  economy  in  high-wage  industries.  Prices  are  abroad.  In  addition,  he  may  share  •  Kiiuitr-ss 


man  prominent  in  the  industrial  which  natural  and  artificial  bar-  kept  down,  'wages  up.  through  high  rhe  regular  importing  trade 

and  financial  life  of  the  .Maritime  rieis  prevent  us  from  achieving  and  efficient  production.'  Con-  !he  difficulty  of  fixing  his  costs 

Provinccs.  Mr.  Lazarus  Phillips,  tn?  degree  of  flexioility  and  mobil-  versely.  high  wages  without  high  m  advance  owing  to  the  vagaries  ,  -fiiu,tin2  ‘to  the  in- 

OB.E..  Q.C  .  of  Monircal.  an  out-  ‘ty  required  for  orderly  adjust-  and  efficient  production  spell  dis-  fif  customs  procedure.  Altogether  rreasinnlv  comoetitive  world 

standing  and  highly  respected  men;.  One  marked  evidence  of  this  aster  for  all:  and  labour  itself  h'’  must  not  only  be  blessed  with  market  f  come  now  to  some  longer 

member  of  the  Iraal  profession  and  inflexibility  is  to  oe  fo'und  in  tne  knows  that  i;  stands  only  to  benefit  more  Knowledge  of  relative  prices  considerations  of  peculiar  im- 


.So  far  I  have  concentrated  on 
the  immediate  problems  that  con- 


.TAMES  Mi'lR 
President 

The  Royal  Rank  of  Canada 

There  is  an  item  in  the 
Balance  Sheet  to  which  I  wish, 
in  passing,  to  direct  attention. 
This  is  the  Reserve  Fund  — 
now  —  for  the  first  time  in 
our  history  —  twice  as  large 
as  our  paid-up  capital.  This 
year's  increase  in  this  Fund 
results  from  the  appropriation 
or  transfer  to  it  of  not  only  a 
part  of  the  year’s  earnings  hut 
also  of  .S12.00fl.00fl  from  our 
reserves  for  contingencies. 


An  innovation  in  Canadian 
hanking  procedure  will  he  the 
provisions  of  new  legislation 
which  will  permit  the  hanks 
to  undertake  a  specialized 
form  of  lending  against  mort¬ 
gage  security.  This  has  met 
with  a  somewhat  mixed  re¬ 
ception.  Some  say  that  bankers 
are  rather  notorious  for  resist¬ 
ing  change  hut  we  hope  we 
escape  such  criticism.  Frank¬ 
ly,  we  believe  that  if  the 
machinery  is  properly  set  up 
a  u.seful  job  can  be  done  and 
certainly  it  will  he  our  aim  to 
give  the  new  plan  our  fullo.st 
co-operation  in  an  honest  en¬ 
deavour  to  make  it  successful. 


Startling  and  unpleasant  as 
It  may  he,  there  is  evidence 
also  that  Canada  is  tending  to 
become  a  high-eost  economy  in 
which  natural  and  artificial 
harriers  prevent  us  from 


I  think  we  can  say  that 
Britain  and  her  partners  in 
the  sterling  area,  as  well  as 
most  of  her  N.ATO  partners  in 
western  Europe,  have  not  only 
accepted  convertibility  as  de¬ 
sirable  in  principle,  hut  have 
in  fact  subjected  themselves 
to  the  discipline  in  their 
domestic  monetary  and  fiscal 
policy  which  is  one  of  the  pre¬ 
requisites  to  convertibilily. 

I  believe  the  time  has  come 
for  the  dollar  area  to  show- 
evidence  of  good  faith  by  re¬ 
ducing  trade  harriers  both  in 
the  form  of  tariff  duties  and 
in  the  form  of  customs  formal¬ 
ities  and  red  tape. 


I  have  emphasized  the  se¬ 
riousness  of  the  problems  we 
have  to  face  both  in  the  imme¬ 
diate  and  in  the  more  distant 
future.  This  does  not  mean  that 
I  have  anything  but  the  most 
abundant  faith  in  our  ability  as 
a  nation  to  solve  our  problems; 
hut  I  have  thought  it  better  to 
risk  some  over-emphasis  than 
to  encourage  false  hopes.  The 
economic  policy  required  to 
solve  these  problems  will  in¬ 
volve  the  sacrifice  of  expedi- 
enc.v  to  sound  principle  in  a 
number  of  matters  where  the 
choice  must  hr  politically  wry 
difficult.  Rut  the  ultimate  re¬ 
ward  is  greati  no  less  in  fact 
than  the  growth  of  Canada  to 
the  economic  stature  she  needs 
to  take  her  place  among  the 
great  nations  of  the  world. 


.MR.  ATKINSON  SAID: 

A  noteworthy  feature  of  this 
year’s  Balance  Sheet  is  the 
quite  substantial  increase  of 
$204,399,.'?  LI  in  total  assets 
which  now  total  $2.89.5,8.50,189, 
This  is  the  highest  figure  ever 
reached  by  a  Canadian  bank 
and  places  the  hank  well  up 
in  the  list  of  the  largest  finan¬ 
cial  institutions  of  the  world. 


You  will  not  fail  to  note  that 
the  liquidity  of  the  bank  has 
been  well  maintained.  The 
Balance  Sheet  discloses  that 
cash  and  its  equivalent,  the 
latter  represented  by  cheques 
on  other  banks  and  money  on 
deposit  with  other  hanks,  totals 
$600,920,111.  Call  loans,  gov¬ 
ernment  and  municipal  bonds, 
and  holdings  of  other  securities 
added  to  the  rash  on  hand 


The  deposits  of  the  bank  are 
reported  at  $2,734,044,076,  an 
increase  of  .$207,133,639  as 
compared  with  the  previous 
statement.  Of  this  amount  $1,- 
234,884,944  is  in  interest-bear¬ 
ing  deposits,  an  increase  of 
$35,100,071  over  a  year  ago. 
It  is  encouraging  to  note  that 
Canadians  generally  continue 
to  save  a  reasonable  proportion 
of  their  inromes.  Tne  Increase 
in  the  deposits  of  the  hank  has 
been  accompanied  by  the  ex¬ 
pansion  in  the  number  of  ae- 
counts  on  our  hooks.  We  are 
now  conducting  over  2.3.50,000 
accounts  and  it  is  of  interest 
to  note  that  the  number  of 
deposit  accounts  in  Canada  has 
more  than  iloiihlcd  since  1942, 


liiiring  the  year  we  have 
I'ontiniied  the  policy  of  keeping 
our  branches  in  functional  and 
presentable  shape  which,  ow¬ 
ing  to  the  expansion  of  busi¬ 
ness,  involved  a  fair  amount 
of  work.  During  the  year  we 
commenced  ronstriiction  of  a 
substantial  building  to  house 
our  business  in  Calgary  and 
this  building  should  he  ready 
for  occupancy  some  time  next 
year.  Our  premises  in  Ham¬ 
ilton  are  quite  inadequate  and 
it  is  hoped  that  wc  shall  short¬ 
ly  have  a  new  building  under¬ 
way  there.  During  the  year  we 
opened  6  branches  and  4  suh 
branches  in  Canada  and  3 
branches  and  4  suh  branches 
abroad  and  are  now  operating 
a  total  of  793,  of  whirh  70  are 
in  the  foreign  field. 


T.  II.  ATKINSON 
fieneral  Manager 
The  Royal  Rank  of  Canada 

The  decennial  revision  of 
The  Rank  Act  will  take  place 
this  year  —  a  process  peculiar 
to  our  hanking  system  and 
one  which  is  worthy  and  use¬ 
ful.  The  charters  of  Canadian 
hanks  arc  contained  in  The 
Bank  .Act  and  arc  extended  for 
an  additional  period  when  it  is 
revised.  This  revision  takes 
the  form  of  a  full  enquiry  b.v 
the  Banking  and  Commerce 
Committee  as  well  as  by  Par¬ 
liament  and  the  Act  is  gone 
into  most  thoroughly  section 
hy  sfetinn.  This  periodic  ex¬ 
tensive  enquiry  into  the  Art 
under  which  wc  opera  fc  is 
beneficial  to  the  hanks  as  well 
as  to  the  public. 


of  important  and  varied  interest.®,  failure  of  retail  prices  to  reflect  from  any  p.-ogramme  that  im-  tdan  -.ve  can  ordinarily  assume, 
and  Mr.  E  C.  Wood.  P-csident.  me  general  fall,  since  1951.  in  the  proves  the  efficiency  of  Canadian  bnt  he  must  have  the  will  to  under- 
imperiai  Tobacco  Companv  of  prices  of  ra-w  .materials.  production.  '  go  all  the  trials  of  importing  goods 


portance  to  Canada.  I _ _ — — - 

The  riiean.s  to  our  .stability  and  rnaintcnance  of  favourable  opin-  Various  estimates  of  our  popula- 1  tion' 


Now  .Amsterdam 


Canada.  Limited. 


This,  as  I  poinied  out  last  year. 


activities  in  fields  of  public  .■'crvice  may  oe  called  a  "concealed  infla-  argue  tha;  t.ndul.v  high 


he  opposite  .side,  others  abroad.  I.mporting  by  the  Prosperity  immive  an  increasingly  abroad  is  an  especially  impor-  tion  twenty  years  hence  have  been  Branch,  all  to  shrve  the  demands 


and  charitable  purpose  are  widely 
known. 

•An  innovation  in  Canadian  b.m'-i- 
ing  procedure  will  be  :hc  pro\isioris 
of  ne-w  legislation  -vvhich  .vill  per¬ 
mit  the  banks  to  undertake  a 
.specialized  form  of  lending  agams' 
mortgage  security.  This  has  .met 


tion:”  :s  '.he  inflation  not  of  causing  h.gh  prices.  Ho'.tever,  in  a 
final  prices  but  of  productio.n  and  flexible  and  competitive  economy 


individual 

countries. 


other  mature  attitude  on  our  own  pait.jg^^^  considera 
towai'ds  oui'  futui'e  I'olc  in  the 


made  as  a  means  for  estimating  of  ne-w  development  and  expand- 


disino'jtinn  cost.'. 

PRU  E  AD.M'ST.MK.N'l  .S 
NE(  ESS.AKV 


high  profit.®  alS'j  are  the  re.vard 
of  efficiency.  (Jlner'.\'i,-'e  the  exact¬ 
ing  of  .mgn  profits  has  a  boom¬ 
erang  effect  vvnicn  b  i.'iness  men 
can  never  afford  to  ignore. 

.Nevertheless,  -a'c  snould  recog- 


countries.  is  apparently  regarded  ./oi  lu.i.ic  luit  ...  l ^  „  rliKaoonint  me  probable  market  for  certain  mg  business  m  :nc  Colony  of 

by  the  authorities,  and  etAr  by  -"otidy  of  nations.  The  amiable  fi’iends  abroad  and  even  more  materials  and  finished  goods.  Biitish  Guiana.  .Also,  a  full-time 

.'ome  of  liis  fellow  citizens,  as  a  t'lia*'gg  commonly  levelled  by  ,f  ^.g  g,.p  ,q  But  if  the  more  optimistic  figures,  branch  was  opened  at  Point  Fortin 

minor  transgression ;  and,  as  it  critics  at  home  and  abroad  that,  as  achieving  the  economic  develop-  of  over  20.(IO().0(K)  are  to  be  realized  in  'J'rinidad.  and  s  u  b  s  i  d  i  a  r  y 


was  '.sith  the  biblical  tiansgressor, 
the  '.\'ay  of  the  i.mporter  is  hard. 

.MONEY  .M.ARKET  NEEDED 


a  nation.  Canadians  tend  to  be  ^  promised  bv  our  greaVnatur-  "'c  will  need  to  maintain  as  much  branchc.s  at  Harbour  Island  and 
cent  v'rr'w\7ho  .t'';ounda'^  flexibility  as  possible  in  our  econ-  Hatchet  Bay  in  the  Bahamas,  and 

cent  i.s  not  without  fo^'"dation.  measures  that  remove  or  omy.  at  Hastings  in  Barbados.  Thus,  at 

Ihcse  characteristics  may  actually  "itrt.suiL.  mai  n  mim  oi  have  fifi  fnll  lime  anrt 

be  further  encouraged  b.v  the  good  i btirriers  to  Ihis  is  especially  appareut  when  4  ‘'^Xidiarv  b -anchc 

erecs  .,e  eeetiene  le  net  ahreaft  mm"  pconomic  gi'owth  I  he  mosl  we  considci'  the  pi'oblpms  of  a b-  ■''UDMOiai.A  o  ancncs  operating 

Yet  nnthine  could  be  more  danger- 1 barriers  is  the  sorbing  an  increasing  flow  of  im-  abroad  and  we  have  under  scriou.s 
ous  than  the  bland  assumbtion  that  Population  with  migration.  As  opposed  to  the  con.sideration  at  the  present  time 

as'a  Dcnnle  wc  are  imore^ssing  the  consequent  narrownc.ss  of  our  artisan,  the  immigrant  who  is  opening  of  two  additional 

th^  cmprinrbv^'nf  nor  national  market.  skilled  in  some  professional  field  offj.ccs  in  the  Caribbean  area. 


.specialized  form  of  iendmg  agams'  We  mu-t  reverse  this  process  ‘•'"o  ne'.er  a.iora  .0  ignore.  .MONEY  .M.ARKET  NEEDED  These  characteristics  may  actually 

mortgage  security.  This  has  .met  snd  achie\e  increased  flexibility  .Nevertheless,  ve  snould  recog-  be  further  encouraged  by  the  good 

with  a  somewhat  m.xed  .-eception.  in  .-lui  economy  if  we  are  to  make  nize  that  both  nign  '.cages  and  hign  "0  niust  not  ignore  the  fact  that  prgjs  continue  to  get  abroad. 
Some  say  tha'  bankers  are  rather  those  price  ad.iustment.s  which  are  profits  .may  occur,  -with  little  or  attitude  of  our  government  is  nothing  could  be  more  danger- 
notorious  for  rcsisimg  change  but  necessary  both  to  maintain  stabil-  no  social  benefit.  -where  ’he  sencrally  one  that  favours  freedom  bland  assumption  that 

we  hope  we  e.scape  suen  r-iticism.  i;y  and  prosperity  at  home  and  to  econo.my  is  insulaied  from  com-  of  international  trade  and  ex-  as  a  people  wc  are  impressing  the 

Frankly,  '.ve  hrliove  tha;  .f  the  insure  our  competitive  position  in  petition,  and,  in  Canada,  the  pure  change.  Pressure  for  special  treat-  world  with  the  superiority  of  our 

machinery  is  properly  set  up  a  world  markets.  But  ,ve  should  also  air  of  competition  must  come  very  men;,  e\'en  '.vhen  backed  by  character  and  accomplishments, 

useful  job  can  he  done  and  cer-  further  in  every  po.ssible  way  the  largely  from  abroad.  evident  hardship  on  the  part  of  More  correctly  perhaps  our 

tainly  it  lyill  'ne  aim  to  guye  present  moAu^ment  m  -yestern  Costs  and  pnees  m  the  Canadian  Aome  producer  groups,  has  been  is  akin’  to  thai  of  an 


press  '.ve  continue  to  get  abroad. 
Yet  nothing  could  be  more  danger¬ 
ous  than  the  bland  assumption  that 


evident  hardship  on  the  part  of 
.some  producer  groups,  has  been  , 


bricfl.v  the  rcccni' course  of  econo-  fruits  of  ou."  co.mpctit;\  e  position,  they  are  largeiv  at  the  manu-  'nation  that  must  maintain  a  com¬ 
mie  events,  and  to  make  a  fe-w  I  shall  deal  '.vit.hfacn  of  thc.ic  faclurers  ieve!.  ai'c  embedded  in  b'yA'iion  in  foreign  markets^  gj,  individual's  inheritance,  is;  T.  H.  .Atkinson,  General  Manager,  viewed  with  equanimity.  solution  has  al.vays  been  found  to 

observations  on  tne  forni  and  con.-idei  aiions  in  ..,:n.  -ho  cost  base.  .Second,  there  are  '  ^  evidence  of  good  fortune  rather  -^p  pinanpigi  state-  rke-nexi-rc  'such  temporary  problems,  and  the 

content  o.  ou-  economic  poiicy.  In  g  normiai  economy,  f:<'e  from  certain  "invisible  .nsulatois",  policy  has  been  the  active  [j^gn  talent.  We  have  still  to  prove  .  t  n  .  '  DE.POMIS  contribution  made  to  the  overall 

HIGH  COST  ECONO.MY  inflationary  pre.ssure,  a  rise  in  the  '.vho.-;e  cx.sterice  i.-'  none  the  less  |jgnk^' o1"a"mooe v"^  niarket  in'^c'an  ^ppo.sits  of  the  bank  are  re-  earnings  of  the  bank  by  the  foreign 

aria  The  Bank  o'f  C-inada's  activd’  U  has  become  the  custom  for  Pf>''lPd  at  $2,734,644,076.  an  increase  ' hivisinn  has  always  been  worth 

The  boom  which  began  vcith  the  niakes  ccriain  a  r.sc  in  prices,  dian  prices  c\'cn  higher  relative  -  ,  of  Canada  s  actiyi-  g  g,.pg,  nation.  ,u  1  -o,  •  ,  of  $207,133,639  as  comnared  with  while,  ft  is,  therefore,  gratifying 

removal  of  cicdil  restrictions  in  fn."  ihcre  ..s  general  consumer  to  foreign  price.--  than  the  disparity  j  ,^'3^  -g,  j  \ ^  It  is  true  that  foreign  investment  General  .Managers  remarks  the  previous  statement.  Of  this  I  am  in  a  position  to  report 

Ma.v.  19.52.  IS  ali-eady  for  .some  reiy^'-ante  ris.ng  pr.ces  'o  con-  warranicd  ta.xe.s,  duly,  and  K>ni>  in  th,  i cgpp^,^^  ^  p  ,p  profit wi.se  and  in  other  re- 

.sectors  of  the  economy  a  thing  tend  with.  Rut  under  inilauonary  co.s,.s  o  transport,  for  example,  ■  somethin^^  mo/T  i-  ada's  gross  public  and  private  in-:‘u  ‘he  Balance  Sheet  prepared  at'bearing  deposits,  an  increase  of-sped-s.  results  have  been  excellent 

of  the  past.  Even  the  most  opiimis-  conditions  this  rc.=  istance  wul  oe  a  certain  British  oook  tha.  retaus  ,  ,•  rl/  the  vestment;  but  it  is  precisely  this , 'he  d'l-'c  of  the  year.  The  report '.$.3,5,  ion.071  over  a  year  ago.  It  i.s  from  our  overseas  division  for  the 

tic  of  our  economic  prophets  do  oeG"come  by  nigher  money  in-  in  the  United  Kingdom  for  2ds.  pUarte-ed  hankr  and  all  other  investment  that  has  pro- j  P''d''ePt'y  before  you  is  the  84th  ■  encouraging  to  note' that  Canadians  PPher  review, 

not  deny  the  necessity  for  adjust-  comes.  This  induces  a  round-robin  .or  at  the  ciirren'.  rate  of  exenange  f "  g'  pf,  "  tions^  vided  in  good  measure  the  riskh-ssued  by  the  bank  and  a  study  of  generally  continue  to  save  a  rea-  With  respect  to  the  general 

ment  in  areas  and  industries  where  e.  cost  and  price  rises  wnicn  can  $„  92i  schs  for  $.v00  in  .New  York  -  ,„nnf,rt  the  efforts  of  [he  capital  needed  in  resource  develop-  the  statement  will  reveal  several ;  sonablc  proportion  of  their  in-  eharacter  of  nur  business  abroad, 

existing  or  potemial  capacity  is  continue  nn.y  i,  mere  is  an  ex-  and  $(..-.0  in  loronto.  A  certain  ^  L  hut  to  take  nnsit  ve  ment.  This  is  the  usual  course  ofjh'Sh-water  marks  in  the  bank’s  comes.  The  increase  in  the  deposits ' ‘‘'f  ‘'""‘'‘"'e  mir  policy  of  wide  dis- 

greater  than  demand  at  cur.-ent  Pension  of  the  money  supply,  piece  of  British  manufactured  m  tak^^  ^  rapidly  growing  Pr.uR.ress.  A  noteworthy  feature  of  of  the  bank  has  been  accompanied  i  ■''.sks  and  nur  portfolio 

prices.  Limiiation  of  the  money  .supply  equipment  retailing  at  «1  in  the  yyPP'''  merease  their^^^^  .Nevertheless,  until  we  i 'his  years  Balance  Sheet  is  the  by  the  expansion  in  the  number  "f  loans  and  investments  i.s  diversi- 

The  fall  in  worid  prices  of  prim-  mrougn  monetaiy  and  fiscal  policy  Lniled  biogdom  (the  equivalent  he  velop-  ourselves,  it  is  safer  I  think  .S''hsl''nt>al  increase  of  .$204.-  of  accounts  on  our  books.  We  are  ^od  sound  from  the  standpoint 

sry  products,  whicn  dates  from  [oo^ch'ind  -o  break  ’^hc  q'’fhut  .SU2  Uana^^^^^^^^  .Such  a’ ma rkc^ i.s  notTn"y'[i’Tymboi  pi'occcd  on  the  unflattering  r89"'''ThTs^‘?s  The  over  2,3.50.000  ac-  of  liquidity. 

1951.  U'a«  rrflcctrd  f;rst  in  ?  fall  .n  thr  tnjeOd  .vatrs  and  pcnnomir  matnritv  and  >!tron0th  '^unnDUnn  that  our  popularity  189.  This  is  \ho.  counts  and  it  is  of  intorrst  !o  note 

in  the  prirr,.  of  imported  comrno-  concrete  in  \  rmtrra].  An  American-made  ^ut  ac^  nr^  ^tiroad  is  based  not  so  much  on  highest  figure  ever  reached  hy  a  that  the  number  of  deposit  ac-  B-'NK  PHKMISKS 

rfities.  As  a  result  we  got  a  larger  '’vbnnce  of  .mund  monetary  policy,  article  nf  nou.vehold  ^ompment  progress  in  a  coumrv  ^^ke  ^^e  as  on  what  wc  have.  Canadian  bank  and  places  the  bank  counts  in  Canada  has  more  than  r)ur,n<»  the  vear  we  have  eon- 

vniiiTTir  of  fr.r  aiv^n  Incidentally  f  believe  it  appropriate  >e\\?  fnr  Si/.nO  in  Nex  f.ngiand;  ^  ^  counriy.  like  denendent  for  ^^'^11  up  in  the  list  of  the  largest  doubled  since  *194‘>  i  i •  *  )  i  ^ 

t-rihimp  nf  rxnnrt  ■'  Pn*  n"'lQA'^  to  >av  that  OUI'  competent  monetary  Dut  the  piice  of  rhe  same  article  vvho.se  economic  lulure  •  ‘  .financial  institutions  of  the  world.  '  '  iniied  the  policy  of  keeping  our 

volume  n.  export.'s.  nui.  tn  19-)3.  _ .  , _  .t.,^., _ _ _ ci.innn  donends  on  the  exoansion  of  wor  d  orosoeritv  on  a  healthy  flow  ofin/^  .  .  ._i.»  _  _ i _ i.i_  branches  :n  funclinna  and  nre- 


More  correctly,  perhaps,  our 

the  new  plan  our  fullest  co-opera-  nations  towards  a  world  of  liberal-  ec7/nomv '’tend ‘Vo’’  'oe ’msulmed ‘7^  clearly  moderate  conces- ' never ^'be°^ure 

tion  in  an  nones:  endeavour  to  ized  trade  and  convertible  cur-  two  wavs:  fir.st.  mere  are  business  Moreover,  as  I  have  already  ,j^g^  '  admired  for  herself 

make  i.  s'.iccessf'j..  rencies:  for  it  is  only  m  such  a  ta.xe.>.,  .sales  taxes,  excise  taxes,  mir  monetary  authority  has  gnj  not  merelv  for  her  wealth. 

I  __should  like  now  to  _  review ,  world  that  'Ce  can  reap  'he  _  fujl  and  customs  duties  wnicn.  'oecause  . '7 approprmle  to  a  qu,-  great  wealth  of  natural  re¬ 

sources  i.s  an  inheritance  which, 
like  an  individual's  inheritance,  is 


Through  natural  increase  and  numerous  barriers  to  em- 

immigration  our  population  has  plo.vment  in  Canada.  He  cannot 


Naturally  the  volume  of  our 
business  abroad  fluctuates  with  the 


grown  from  11.1.52,000  in  I9:?S  to  enter  the  civil  service  for  five  cn^nditions  in  the  many 


15,000,000  at  the  end  of 


iContinued  on  Page  9i 


GENERAL  MANAGER'S  ADDRESS 


HIGH  CO.^T  ECONO.MY 


.sectors  of  me  economy 


central  j^g(  ^.g^^  make  the  most  of  ment  as  follovvsi 

"actUd-  resources  in  building  beconu 

.  a  great  nation.  ,  ,  .. 

I  with  .  .  the  ticneral  .M: 

rr-snf'ft  •'  >'ue  that  foreign  investment 


countries  where  wc  operate.  From 
time  to  time  exchange  I’cstriction.s 
imposed  in  certain  countries  dela.v 
remittances  but,  on  the  whole,  over 
the  long  period  your  bank  ha.s 
operated  abroad,  a  satisfactory 
solution  has  al.vays  been  found  to 
such  temporary  problems,  and  the 
contribution  made  to  the  overall 


With  respect  to  the  general 


a  •-c;:nl<  -vn  an'  -  t-i  opr  'w'lriciK'p  of  .-ouud  monetary  policy,  article  of  iioii.-chold 
of  im'po’-ts  for’  a  7'"pn  Incidentally  f  bdieve  it  appropriate  sells  foi-  S77.50  in  Nf 
if  cx-iort  ■  Pii'  n  ’’iQi'i  'n  competent  nionetarv  out  the  pi  ice  fif  the 

s  of  a  sign.ificani  pan  of  '’Othority  has  di.'^played  excellent  in  Montreal  i.s  $149.00 


our  c.xports  follo'.vcd  the 


judgment  and  liming  iii  its  policie.' 


m  .v  .nmericao-mane  fact  nrorcriuisitP  o  co7  abroad  IS  based  not  sn  much  on  m«neM  iigurc  ever  reacneo  ny  a  mat  the  number  of  deposit  ac- 

article  of  noiisphold  equip, ment  '.o'-  ‘  puriqui-siie  in  con  what  wc  have  Canadian  bank  and  places  the  bank  cniinls  in  Canada  has  more  than 

-ells  ft.'-  $77  50  'n  New  Fn^iand-  'mued  progress  in  a  country,  like  on  wnai  we  nave.  i,,.  nf  .ue  lamest  j  u  a  ■  .no,  ' 

.eu.  to.  m  .sex  i-.n_iann,  p  ■  whose  ecnnr.mie  fntion  C  anada  is  so  dependent  for  "c"  "P,  m  ot  tne  largest  doubled  .since  -1942, 

but  the  piice  f.f  tne  same  article  c-anaoa.  wno.se  economic  lutiiie  ..financial  institutions  of  the  world, 

in  Montreal  i.s  $149  00.  depends  on  the  expansion  of  world  prosperity  on  a  healthy  flow  oU  ^  pardonable  |.roi.-,ts 

.  and  invejitmcnt  p,..^g  .substantial  evidence 


downward  trend,  so  thai  some  of  a  period  of  exceptional  ■j-*' 

o„r  nrevioiis  eain  from  o,  .ve  mHat  lonary  pressure.  Nevcrthelc.ss.  *"•' *^  »'*' * 


I.MI'OKTEK.S'  FosrnoN 


During  the  year  wc  have  con¬ 
tinued  the  policy  of  keeping  nur 
branches  in  functional  and  pre¬ 
sentable  shape  which,  owing  to  the 


But  ours  IS  a  difficult  and  com-  funds  across  her  borders  that  the  growth  representing,  as  it  must,  Turning  to  the  Profit  and  Loss  f’xpan.sion  of  business,  involved  a 


our  previous  gain  Irorii  1. 
priced  imports  has  been  o 
Indeed,  the  abundant  stock 


offset  t'fadjustmenl  forced  by  a  These  aic  onlv  a  few  among 

k.®  of  f''"ht'tary  policy  becomes  sc-  many  ca.ses  where  the  disparity 


wheat,  here  and  in  other  heat-  ‘i'’'’"-'’  'o  threaten  a  general  bct'A-een  Canadian  and  foreign 

exporting  countries,  arc  hkcly  ;o ' ' f'‘'^Y‘'‘f’f’-  "'p  ffff  faced  wuth  the  prices  cannot  be  explained  merely 
depress  still  further  the  real  te-ms  '  '’7 7  Ho  w  can  '.vc  stimulate  m  terms  of  duties,  taxes,  and  costs 

on  which  Canada  trades  with  the  off^iand  for  goods  and .  services .  of  transport.  Consumer  ignorance 
rest  of  the  world.  might  try  a  reversal  of  and  inertia  undoubtedly  account  in 

The  existing  position  of  many  monetary  and  fiscal  policy  ex-  part  for  the  disparity;  and  these 
producers  is  reminiscent  of  IS.'.I  pand  the  money  supply  and  in-  are  encouraged  by  the  very  exisl¬ 
and  carl.v  1952,  when  demand  croa.-e  gru'ernmeni  expenditure,  ence  of  the  system  of  duties  and 
tapered  off  following  ihc  "nost-  'Yhile  such  a  policy  might  stimu-  taxes  that  lead.®  the  consumer 
Korea"  bu.ving  spree.  .A.-  1  men-  laie  demand  at  home,  it  could,  to  expect  a  considciablc  spread 
tioncd  last  year,  there  arc  three  'oy  driving  up  prices,  have  a  dis-  between  price,®  abioad  and  price.® 
ways  which"  could  he  helpful  in  asmous  effect  on  the  demand  for  at  home.  Those  in  the  ousiness  of 
meeting  situations  of  this  general  Canadian  goods  abioad.  We  cannot  importing,  and  retail  outlet.®  for 
type:  namely,  tax  reduction®,  acnice  eftieienl  and  diversified  imported  goods,  lerui  under  these 

price  reductions,  and  easier  rrcdil  ’  Pi'oduction  with  the  pr-e.sent  size  Conditions  to  suit  their  prices  to 
terms  In  19,52.  the  emphasis  nf  of  our  home  market.  Canada  may  the  maiket.  And  of  course  there 
gcvernmcnl  and  business  policy  achieve  econom.c  independence,  are  some  prices  that  are  never 
was  clearly  on  the  last  mentioned,  i ‘■''olated  unto  herself,  only  by  an|.stibject  to  direct  competition  from 
But  consumei-  credit,  however ;  insufferable  reduction  of  her  stand-  foreign  substitute®,  for  example, 
sound  or  necessary  in  itself,  canjai'd  of  living.  food  and  services  provided  by 

bring  about  only  a  temporary!  .A  thriving  export  trade  is  a  restaurants  and  hotels.  Already 

Stimulation  in  the  total  demand  means  not  only  of  paying  for  '’J'  ■'•'imc  w'ho  in  the 

for  goods.  .A  man  ma.v  be  able  imports,  but  of  seeuring,  through  course  of  their  travels  have  made 

to  spend  $50  more  today  because  quantity  production,  lower  costs  dnse  study  of  comparative  prices 

of  consumer  cedit;  but  he  must  for  Canadian  goods  whether  these  ilial  we  rank  a  poor  third  in  terms 
save  cno'.igh  over  the  term  of  thelarc  exported  or  consumed  at  home.  internal  purchasing  power 

credit  to  repa.y  the  $50  plus  a  Canada  can  hope  to  maintain  her  of  our  dollar,  viih  the  pound  sler- 
furlher  amount  for  '  interest  and  standard  of  living  only  if  she  keeps  ''"i-  "''’jl  '’b'  m  front  and  the  U.S. 
other  rharges.  A  gmo’-al  expan-  her  costs  completely  compeiitive  dollar  in  a  faii-ly  strong  .second 
iion  nf  consumer  credit  outstand-  with  those  of  p.-nriuceis  abroad.  place. 

ing  cannot  continue  indefinitely;  !  It  srems  to  me,  therefore,  that  But  even  where  dircci  compcli- 
and  we  have  now  apparently  iwe  m  Canada  should  be  especially  tion  is  possible,  and  even  if  wc 


TRIBUTE  TO  STAFF 

Bank's  success  hosed  an  friendly  helpful  attitude  and  genuine 
interest  in  the  customer's  welfare. 

■At  the  conclusion  nf  his  address.  Mr.  Atkin.son.  General 
?.lanager,  remarked  that  the  bank's  continued  succe.ss  and  progress 
was  fiiTnly  based  on  the  ability  and  friendly  attitude  of  the 
14.00(1  men  and  women  who  comprise  the  .staff. 

"One  of  the  most  pleasant  duties  I  have  each  .year  in  m.v 
i-cport  is  tri  draw  attention  to  the  part  played  by  our  staff  in  the 
ineroasing  pro.®f)erity  of  our  bank."  he  said. 

The  past  year's  business,  the  biggest  in  the  history  of 
Canadian  banking,  was  built  on  precisely  the  same  foundation  as 
has  sei  ved  this  hank  so  well  ever  since  its  first  da'ys.  There  is 
little  .spectacular  or  dramatic  about  it:  there  are  no  secret 
weapons  in  our  armoury.  The  base  of  our  .succe.ss  is  the  superior 
service  given  by  our  front  line  .staff  in  courtesy,  friendliness, 
helpfulness  and  genuine  interest  in  oui'  customers'  welfare.  The 
work  of  executive  officers  would  be  of  little  avail  without  it. 

"Wherever  we  go,  we  hear  from  customers — some  of  them 
old-established,  some  new,  and  some  casual— about  how  grariousl,y 
they  have  been  treated  by  our  branch  officers.  That  reputation  i.® 
an  asset  beyond  calculaHon.  and  in  behalf  of  the  executive  I 
thank  every  member  of  the  staff  for  his  and  her  part  in  building 
it. 

"Besides  the  more  than  13,0f>fl  men  and  women  W'ho  arc 
engaged  in  the  banking  function,  there  are  1,200  others  who 
contribute  their  big  share  toward  the  .smooth  running  organization 
we  have  They  arc  the  maintenance  staffs,  the  technicians,  and 
othe-s  with  sp''cial  duties.  To  all  of  them  we  extend  nur  thanks 
for  joh.s  well  done" 


the  vast  amount  of  business  cn-  Account  you  will  note  with  con-  an'oun'  of  work.  During  the 

trusted  to  us  by  the  Canadian ,  siderable  sati.sfaction.  I  am  sure, commenced  construction 
.public  with  the  confidence  that  it  'hat  after  making  appropriations  a  substantial  building  to  house 
Iwill  be  properly  taken  care  of.  This  Contingency  Reserves  and  p,-o-  "''l'  business  in  Calgary  and  thus 
confidence  is  a  precious  asset  and'Viding  $1,365,472  for  depreciation !  """ding  should  be  ready  for  oc- 
it  is  our  aim  at  all  times  to  con-  and  $6,952,000  for  income  taxes,  i some  time  next  year.  Our 
Tinue  to  justify  it.  You  will  not  the  net  profits  for  the  year  amount- ;  Harnilton  arc  quite 

fail  to  note  that  the  liquidity  of  ed  to  $6,635,136,  which  is  $1,506,051  . '"adequate  and  it  is  hoped  that  we 
the  bank  has  been  well  maintained,  greater  than  a  .year  ago.  Of  thisi'’"®"  sbm''‘.y  have  a  new  building 
iThe  Balance  Sheet  discloses  that  amount  $4,900,000  has  been  distri-'"''dorwa.y  there.  During  the  year 
.cash  and  its  equivalent,  the  latter  buted  to  shareholders,  as  com-  P'o  oiicned  6  branches  and  4  .sub 
represented  by  cheques  on  other  pared  with  $4,375,000  the  previous  branches  in  Canada  and  3  branches 
banks  and  money  on  deposit  with  year.  The  balance  of  .$;?.735. 136,  ®"d  4  sub  branches  abroad  and 
other  banks,  totals  $600,920,111.  added  to  $760,239  carried  forward  ®!'’  ""j''  j’  r 


Call  loans,  government  and  munici-  from  1952,  amounts  to  $4,515,375,  o'  ''Vbich  iii  are  in  me  loreign 
pal  bonds,  and  holdings  of  other  of  which  $3,000,000  has  been  Irans- 

.securities  added  to  the  cash  on  ferred  to  Reserve  Fund,  leaving  ACT  RFVI.SION 

hand  make  a  grand  total  of  $1,-  a  balance  in  Profit  and  Loss  Ac-  '  '  '  ,  .  . 

823,643.607.  Thi.s  amount  represents  count  of  $1,515.37.5.  It  will  be  noted  I  The  decennial  revision  nf  Th* 
.what  is  normally  referred  to  as  that  with  the  $3,000,000  transferred  Bank  .Act  will  take  place  this  year 
I  the  liquid  assets  of  the  bank  and  from  Profit  and  Loss  Account  and  —  a  process  pectiliar  lo  our  bank- 
equals  63.42?k  of  the  bank’s  liabil-.an  amount  of  $12,000,000  which  has  ing  system  and  one  which  is 
itics  to  the  public.  Call  loans  in  been  transferred  from  Contingency  worthy  and  useful.  The  charters 
'Canada  show  an  increase  of  $11,-  Reserves,  the  balance  of  Re.serve  of  Canadian  banks  are  contained 
775,304  and  stand  at  $41,438,459.  E'und  has  been  increased  lo  $70,-  in  The  Bank  Act  and  are  extended 
Other  loans  and  discounts  in  Can-  000,000.  for  an  additional  period  when  it  is 

ada  are  higher  at  $624,467,516,  an  Ar"rivi'rii.’<  SRRrvAn  ;  revised.  This  revision  takes  the 

increase  of  $105,457,322  during  the  '  “  '  form  of  a  full  enquiry  by  the 

year.  Thi.s  substantial  increase  in  Since  my  report  to  you  for  the  Banking  and  Commerce  Commit- 

borrowing  is  due  to  the  great  fiscal  year  ended  November  29, 'tee  as  well  as  by  Parliament  and 

i  activity  in  business  generally  and  19.52,  when  foreign  branches  niim-,  the  .Act  is  gone  into  mosl  Ihoroiigh- 

also  to  an.  apparent  continuing  de-  hered  63,  we  have  opened  a  second  ly  section  by  section  This  periodic 

isire  nf  people  to  rn.ioy  amenitir.s  full-time  branrh  in  Georgetown  and  extensive  encjiiiry  into  the  Act 

!  against  payment  in  the  fiiliire.  The  a  branch  at  Springlands  in  British  under  which  we  operate  i.s  bene- 

rontiniianee  of  thi.s  trend  at  an  Guiana.  We  have  also  e.stablished  (ieial  lo  the  bank.s  as  well  as  to  the 

ever  increasing  pace  should  not  be  at  RosehalJ  as  a  subsidiary  opera- '  public. 


70  are  in  the  foreign 
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RECORD  OF  CLOSING  STOCK  PRICES  FOR  1953 

I  Listed  Oil  Stocks 


Listed  Mining  Stocks 


Aradia  U . . 

_  13 

Aronir  . 

.  3.20 

Akaitcho  . 

.  .80  ' 

Amal.  Lard . 

. , .  * .  .15 

Ameraniiim  . 

. 12  1 

,Amer.  Neph . 

.  .7,3  j 

Amer,  Stand  . 

.  .09 ''4 

Amer  Y  K  . 

. 21 

.Anaenn  Lead  . 

.  3.40 

Angln-Hiir . 

.  12.25 

Angin-Roii  . 

. 22 

Ankpnn 

. 10 

Aquarius  . 

. 24 

.Area  . 

. .30 

Ar.ion  . 

. 00 

Armistice  . 

. 13  , 

Arnnra  . 

. 12 

A.'cot  Met  . 

. 47 

Athona  '37  . 

. 09'i, 

.Alia.'  Snip . 

. 23 

Atlat  Y'fe  . 

. 17 

Atlin-Buff  . 

. 07'' 

Aumacho  . 

. 24 

Aiimaquc  . 

. 1  1  '.8  . 

.Aon nr  . 

.  2.13 

Avillabnna  . 

. 12  : 

Bagamac  . 

. 1.3 

Bankfield  . 

. OR'b 

Farnat  . 

.  1.20  j 

Barviie  . 

_  1.33 

pn  ■  • .  .  • . 

. 55 

Barymin  .  .  . . 

1.43  i 

Be.'e  Metals  . 

. 1.3 

Baska 

.46 '2 

BTie'duq  . 

. 17 

Reax'er  1.,'ge 

. 63 

Bellekeno  . 

.  .t4'2 

Bclville  . . 

.  34 

Beren,'  River  . 

. 70 

Beta  Gamma  . 

.  .40 

Revcourt  . 

. 28 

Ribi.'-Yuknn  . 

_  .00' 2 

Rid  good  . 

.06' i 

Rnb.jn  . 

Bonville  . 

. 18 

Bordulac  . 

. 07 

Bnrcal  . 

.  2  69 

Bous'Iae  . 

. 03 'i 

Bnymar  . 

. 101.; 

Rralornc,  . 

.  2.00 

Brewis  .  . 

. OR  ; 

Brilund  . 

.  1.92  1. 

Kroulan  K  f  .  ,  .  • 

2.2n 

Frunhiirst  . 

. , 

Fnin.'man  . 

Chpskirk 
ChrptCfvillp 
Frobisher 
Chib.  Expl. 
Chimo.  G.  . 
Chromium  . 


Cohal 


Com  I.ske 
Col'strrsm 
Colnmi^r 
Conissas 
Conisrium 
Con.'  Asfq 
Con,'.  Can'eo 
Con  C.  Cad 
Con  Disc'y 


C.  Gold  Ar 
C.  Guayana 
Con.  H'v 
Con.  Mat.  . 
Con.  N’irh. 
Con.  Ovlac 
C  Rank 
Cop.  Roch 
Con.  S.an'rm 
Con'vrst 
Conner  iVT 
Corter 
Coiileo 

Cre.'launim 
Crninor 
Cron.  Fab. 
Crouyhore 
D'Eidona 
Df  Inite 
Detta  Mm. 
Dome  Min.  . 
Dopalda 
Doreen  .  . 
Duve.x  . 

Dyno  . 

Fa.<i  .■\mnh.  . 
E.as!  Mai.  .  . 
East  Rim. 
East  Soil.  .  .  , 
East  Metals 

der  . 

-Pen-Rey 


Calder  R 
Callinan 
Camp  Chib.  . 
Camp  R  1/  . . 

Can  i\lal. 

Can,  Williston 
Cariboo 

C.-.rnesie 
Ca.'.'iar  Ash. 
Ca'tle  Tre,  ,  . 
Celta  Dew  ... 

(.ien.  Pat . 

C'fn.  Pore,  ... 
Centre  L.  ... 
Cenfepic  .... 
Centur.v  .  . 


Do.  4-;  deb. 
(.jaitn-m 
Gen  Lake  ... 
Giant  Ma.s.  ... 
Giant  Y'fe 
Gods  l.ake  .  . 

Goldale  . 

Gold  Cre.'t 
Gold  Eanle  ,  . . 
Goldfielrl.a 
Golrlbaivk 
Gold  .Man  .  . .  , 
Goldora  ,  . 
Gondfi.'h 
Graham  B 

_ _  _  _  Granriine.'  .  . . 

BETA  GAMMA  MINES 

Beta  Gamma  Mine.s  Ltd.  advises, 
that  following  creation  of  S2(X).nno  • 

of  t\»'o  year  debentures,  those  Gwilli.n  L. 
debentures  will  be  dated  .lanuary i 
l.i.  10, a4  and  will  hr  offered  to  Hamil 
.'hareholriers  only,  for  a  minimum  Hard  Roek 
period  of  l.i  day.',  expirin:  .January  Harr.  Hibb. 

nmh 


.1R 

.IR’i 

i  nn 
6, on 
.OR 
2..on 

Oi 
.43 
7. in 

2,30 

.12 

7n 

.IR 

1.21 

.nt? 

.n-i'; 


Hasaoa 

H’d  of  I.akcs 

Headway 

Heath 

Heva  G.  .M  , 
Hioh  Bell 
Hnllin^er 
Homer  Yfe 


President's  Address  - 
Cont'd. 

I  Continued  from  Pace  Ri 
years,  unless  his  is  trul.y  an  ex- 
reptional  case  and  then  he  ean 
enter  only  on  a  temporar.v  basis. 

Unless  he  is  very  younc.  certainly  Hosro 
less  than  thirly.  he  will  find  it  Hovle 
almost  impossible  to  get  a  job  in  _ 

any  of  our  big  corporations.  Cor-  Hudson  Ray 
porate  pension,  health,  and  insur-  Hugh  Pam 
ance  schemes,  generous  though  yj 

they  often  arc.  present  a  barrier 
to  ihe  older  immigrant,  who  is.  Inspiration 
in  many  cases,  the  innocent  vie-  Uo  Uran. 
tim  of  wartime  dislocation.  There  , 

.■-■eems  to  be  ho  organized  effort.  , 
governmental  or  private,  to  insure.  ' -iReknifc 
for  the  good  of  the  immigrant  and  ' 
of  his  adopted  country,  that  his  . 
skills  are  not  wasted  in  unem- 

ployment  or  in  unsuitable  work.  .lohurke 

As  population  expands,  and  with  ^roliet  Que 
it  the  home  market,  our  problems 
of  ad.iustment  in  w’orld  trade  may  '  ‘ 

become  less  difficult.  Neverthe-  Rend 

less,  the  need  to  maintain  the  ut-  Kenmayo 
most  freedom  of  trade  and  tt3''f3t-  Kpnville 
ment  will  continue.  We  cannot  hope  ! 
to  keep  the  best  of  ottr  immigrants  H.  .\ddi.'on 
or  even  the  best  of  our  home-horn  Kerr  Lake 
young  people  if,  through  •f'Rit'f'ttnR .  Kpvhoveon 
trade  policies,  we  perpetuate  a 
high-eost  economy  whore  prices  Ke.vmet 
are  high,  incomes  low,  relati\-e  to  Kirk  H  R. 

the  United  States.  Even  with  a  ..  ..  ,  . 

much  larger  population  the  foreign 
market  will,  in  some  industries.  I  Kirk.  Town 
.'till  remain  the  key  to  quantity  Klond.  K'o. 
production  and  low  costs. 

The  polic.v  that  would  best  meet 
our  immediate  problems  js  also, 
therefore,  the  polic.y  that  fils  in 
best  with  the  necessities  of  Can¬ 
ada's  long-run  economic  develop¬ 
ment. 

I  have  emphasized  Ihe  serious¬ 
ness  of  the  problems  we  have  to 
face  both  in  Ihe  immediate  and 'Hake  Shore 
in  the  more  distant  future.  This  1  l.ake  Wa.'.a 
does  not  mean  that  I  have  any-  .  P 

thing  but  the  most  abundant  faith  |  ' 
in  our  ability  as  a  nation  to  solve  |  Uando-ver  Itl 
our  problems:  but  I  have  thought  i  T.apa  Cad 
It  better  to  risk  some  over-em- ' 
phasis  than  to  encourage  false 
hopes.  The  economic  policy  re¬ 
quired  to  solve  these  problems 
will  involve  the  sacrifice  of  ex¬ 
pediency  to  sound  principle  in  a 
number  of  matters  where  ihejLexindin 
choice  must  be  politically  very  i 
difficult.  But  the  ultimate  reward!,.  ,  ,  , 

IS  great:  no  less  in  fact  than  the;‘-'''"v  t- 
growth  of  Canada  to  Ihe  economic  ;  Lomega 
stature  she  needs  to  take  her  place  j  i 
among  the  great  nations  of  the  , 
uorld. 


Kristina  C  . . 
Labrador 
r.afayette  .A.'b 
T...  Dufault 
Lineman  Lake 
Lake  Osu. 


I.apa.ska 
Lavalle 
Leitch  Gold 
jLcneourt 


.n.!--!.  Lynx  V  K  .  . 
.32  Maeassa 

•MacDonald  .  , . 

.Macfie  . 

Mackeno  . 

MacLeod  . . . . 
Mad  R  1.,  . 

Magnet 

Malartir  G,  . 
Man  East 
Maraigo  ,  ,  . 

Marbenor 
Ma-cu'  G 
Malache'i-an 
Maybrun 
McIntyre 
McK.  R  Lake 
McMarmac 
Me  Walters 


4  7.3 
.4R 
1.24 
2.73 
.07 
1.42 
.74 

.ns 
.2R 
04 
1  73 
.41 
OR 
,17 
.05 
2.04 
10 


,3fi>j  Mentor  Exp 


..30 
2  20 
.17 
,13y 
.00 
.74 
OO-it 
00 
3.00 
IR 
0? 
20 


.0.3 
.OR 
.34 
1.23 
.13 
11  00 
.33 
OR’s 
.20 'i 

.11 
2.00 
.00 
3,. 3.3 
1.13 
.43 
.0R-v« 
.07 
.30 
22 


Merrill  L- 
Meta  U  . 
Mindamar 
M-Scotia 
Min.  Corp. 
Moneta 
Nat,  Ex. 
Negus  M.  . 


N. 


ibitt  Labina 
A  tier 
BMI> 
Calumet 
Delhi 
Diek'n 
Do.  Warr 
‘  N.  Formaque 
N  Fortune 
N  G'dvue 
N.  Harricana 
■  N,  H'ridge 
N,  H  M'l'tic  . 
.V.  .la.'on  . 

■V  Kelore 
-N  La  guerre 
X,  Larder  U 

Ncwlund  . 

N  Marlon 
N.  Morrison  . 
N.  Mosher 
X’.  MTque  .  .  .  . 
Newnorih 
N.  Norzone 
N  Rac.  Coal 
X*.  Roiiyn 
N.  Ryan 


01  00 
.IR 
.ORls 
.41 
7.fi0 
.00 
30 
.10 
.071; 
,43 
.Of  , 
1  32 
Ota, 
.04 
.34 
.13', 
.10 
.00"  1 
0.75 
.OR 


X'orgold 
.Norlartie  .. 
X’orme'al 
Norpax 
Northland  . 
North  Den, 
North  Inca 
N.  Trinity  . 
Nubar 
Ni'dii'ama 
Obal.'ki  .  . 
Ohaska 
O'Rrien 
Ogania  Rock 
O'Leary 
Omnitrans 
Ont.  Pyr.  . 
Onemiska  . 
Orchan 
Osisko 


\ri\i 
1.70 
,33  ' 

.13 

1 

.24 
1.43 
Lfi3 
.00  ■■'i 
1,33 
.04 

no 

,23 
.n7-, 
.13 
.11 
.33  30 
33  ig 

lO’g 

07 

3.20 


Year  end 
Close  (10.33) 


.21 
L7R 
ORij 
10  12’i 
.43 
.30 
.no’i 
2,1R 
.12 
32 

.,■•31/4 
0,3 
2  R3 
.3fi 
07 
.14 
•  IR 
.32 


'.Acme  Gas 
Ajax 

1  Albermont 
.Alta  P  Cons. 
Allex  .  . 
.Amalg'ted. 
.Amer  l.edue 
.Amiirex 
Anchor 
.Anglo  Can 
.Antone 
Apex 
Bailey-Sel 
Banff 
Barclay 
Barons 
Bata 

Blue  Crown 
Bralsaman 
Britalla 
Br.  Empire 

B.  Pete. 

Calg.  A-  Ed.  . 
Calm  rth 
Calvan  .. 

C.  Oil  L-ands 
Do.  Wts. 

Can  S  Oils 
Do  Wt.'. 
Can  .Admiral 
Can  .Atlantic 
Can.  Dee 
Do  'Yts 
Can  Dev. 

C  Oil  &  Ga.' 
C  Pipe  Line 
Castle  Oil 
Cent.  Explor. 


1.1 

.2fi 


•  lo'g  Cent.  Leduc 


.0,3": 


Centu  ry 


.12 

.00'- 


Ei-eka 

Dn,  Warr.  . 

Frh  5Tn*'’.8 

F3i'bri'’ge  . 

IRM 

X’.  Santiagn 

.03 

12  no 

N  .Senafnr  .  ,  .  , 

. 12 

.  ...  .OR-". 

.  1 3  on 

X'  Thurbn;' 

. 11 

BiTfaln  .\nk . 

. RO 

.  n.' 

.  nVi 

Ruff  Can . 

. 13 

X’lpi.'.'ing  . 

.  1  .."8 

Ruff.  R,  1 . 

. nu' 

Dn.  Wa-- . 

Ni.'tn . 

. 09 

Bulldog  Yel . 

. II 

.Nncann  . 

. It 

Hulnln  Gold  . 

.  6  3.3 

riancnrin* 

X'nr-.\eme  . 

.  70 

Bunker  Hill  . 

. 12 

Dn,  Warr . 

.  70 

X'nranria  . 

.  39.2.3 

.0.3' 2  Chamberlain 
Charter  . 
Common  Pet. 
Con,  .Allen 
Con'  Cord 
C.  East.  C. 
Cons.  Peak 
Davi.'on  .  . 

i  Del  Rio  . 

I  Dev.  Leduc  . 

Dome  . 

D  Minerals 
Dragon  . 
Em.tay 
03' I  F.argo 

h'ed.  Pete 
Foriiine  ,  ... 
G a.'  Lx p] .  ,  • . 
Ga.'pe  .  .  .  , 
C.  ate  wav  ... 

Gen.  Pele.  .. 

Do  A'  ... 
(.'■earn  Cr. 
Greai  Plains 
Gridoil  ..  ., 

Hargal  . 

Henderson  ... 


0 
3 

1 0.OO 
07 

100 

.'20 

0.3 

3.00 

LR3 

2.10 

OR 

.13 

3.3 

1.20 

3.90 
.20 
.0,3 

8.90 

.2.) 

4.10 

3  911 

1.90 

9.1.3 

2.7.3 
.39 

4  33 
.RR 
,1.3'. 
.94 


1.40 

.2.3 

3,8.3 

1.70 

.It 

.12'2 

1.30 

3.R.3 


.12", 

13 

.in 


nip,  Hi  Cre.'t 


.07'; 
.13 
.20 
.17 
,.30 
.IRi, 
.0.3 ' : 
01 

.00  L 


High  Sarcce. 
Home  Oil  . 
Husky  ..  . 
Uy-Cbargcr 
■  laspe  ■ 

.let  0.1s  . 

.lupitrr 

Kenwell 

Kroy 

■Ledur  Cal.  . 
Liberal 
.Lung  I".  P.  ■ 

I  Marigold 
Marwavne 
-Mas  gill  . 
McD  Segur. 


.40 

.46 

.13 

1.03 

1.40 

1.65 

4.25 

.10 

.20 

.04 

3.80 

.13 

63 

74 

,15 

5  on 
.3  to 
03', 
R  .30 
6,00 
.03 


.13 
R.2.3 
7  fiO 

no '2 

3  40 
.19 
1  42 
1.60 
1  13 
22 
.0.3 
.16 
.3R 
.24 
.13 
.13 


'N.  Rri.'tol  .. 
N.  British  , 
i.N,  Concord  . 
j  N.  Coni.  .  . 
N.  Da\-ics  .. 
,N  Devon 
New'  Ranch. 
'N.  Superior 
tNnrdon 
North  Can 
,N.  Cont 
.Northland 
Niicco 

Oil  Selerf.  . 
Okalta 
Pac  Pete, 
Pan  West 
Parker  Drid 
Pathfinder 
Peace  River 
Peruvian 
Petrol  O. 
Phillip'  Oil 
Ponder  . 
Pontiac 
Poplar 
;  Prairie 
I  Qiir.  Oil  Dev. 
I  Realty 
iRed  Util  . 

;  Reef  Pet,  .  . 
Renfrew 
Rio  Prado 
Roxana 
Royal  Can 
Poyalite 
Bundle 
Sage 
Sapphire 
Scurry  Oils 
Security 
Select  Oils  . 
Souris  Val.  . 
S.  W  Pete.  . 
Spooner  .  .  . 
Spr.  C'lcc,  . 
Stanwell  ... 
Sturgeon 
Sweet  Gr. 
Trans.  Emp. 
Trans  Era 
Trend 
Triad 

Triran  Pet 


I  .39 
LRO 

1  .30 
..a3 
.1.3 
.20 
07 

2  03 
.10 

1,82 
.04 '4 
.27U 
1  30 
.07 
1  73 
8.10 
:'4 
4  20 
70 
.3  RO 
LOO 
,.39 
1.20 
I  19 
1 ,03 
.25 
2.1,3 
.50 
05 
110 
.OR '  fi 


11 
12  OU 
.10 
13 
1  RO 
1.21 
1  5,3 
12 
62 
,»n 

l.T; 

.07 

.82 

.23 
1  90 
.45, 
.12 
2.60 
67 


.  .05 

'4 

w  L'hold' . 

75 

21 

\V  Tpr>*  . 

. 22 

i 

Y'kee  Can  . 

25 

W  .A'hlev  . 

. 13 

Y'kee,  Prim . 

. 50 

Vulcan  . 

. 31 

W.  Hstead . 

. 67 

York  Oil.'  . 

. 1.5 

Tih/s  snnourtc^fn^nf  is  r*ot  ftn  n0^r  trt  nf  a  soJicf}ftt/of>  f>f  ftft  off^r  to  bt/y  those  secuntiee* 
The  offering  ts  made  only  by  the  Prospectus* 

si9.''()fi.nnn 

The  Cita'  of  Month  i?at- 

(Cnnndn) 

1954  UNITED  STATES  CI  RRENCY  ISSUE  DEBENTURES 
FOR  LOCAL  IMPROVEMENTS  AND  FOR  PUBLIC  WORKS 


Dated  January  2,  1954 


Due  October  1,  at  shown  below 


AMOUNTS.  MATURITIES.  RATE.S  AND  YIELDS 

(ArcrueH  interest  to  be  added) 


Im 

D^'-'pnture, 

Puhlir 

Wnfk« 

n*b#nriir*< 

Dn* 

Pai* 

v.»ia 

LrM-Al  Im. 
provAmwit 
DehAti  ttifAR 

Publtr 

Work* 

DAbentAirAR 

Dll* 

Yidk 

_ 

$1,120,000 

1954 

3% 

.3.00  G) 

$393,000 

$779,000 

1963 

3.75% 

_ 

1,029,000 

1955 

•■u. 

.3.05 

392,000 

213,000 

1964 

3% 

3.80 

1,788,000 

979.000 

1956 

3'/i 

.3.375 

.393,000 

— 

I96S 

3% 

3.80 

1,568,000 

o 

c 

© 

© 

c. 

c 

1957 

3'  i 

3.425 

392,000 

— 

1966 

3% 

3.85 

8.57,000 

1,200,000 

1958 

3% 

,3.55 

393,000 

.393,000 

1967 

1968 

3Ti 

4 

3.875 

3.9.5 

8,57,000 

496,000 

1959 

3% 

3.60 

392,000 

_ 

1969 

4 

3. 95 

857.000 

405.000 

1960 

3'» 

.3.65 

.393,000 

_ 

1970 

4 

4.00 

858.000 

267,000 

1961 

3’4 

3.70 

387,000 

— 

1971 

4 

4.00 

702,000 

41.5,000 

1962 

3’( 

3.73 

251,000 

— 

1972 

4 

4.00 

The  FroepeeJuf  .mat  b«  '>httined  in  a.ov  Prorincf  in  whrc.b  (hit  annoancemenf  Is  circotatea 
{tom  only  tuch  ol  the  undersigned  and  othar  dealers  as  may  lawfully 
offer  these  serurities  in  such  Pret-tnee 


SAVARn&HABT  Hai,se3.  Sti  artA- Co.  Inc.  Shibi.os  *  Company 
Bell,  GoriNLorK^r  Comp  ANT  HoRNRLovrERA  Weeks  Mills.  Spence  &  Co.  Inc. 


Bi  Rxs  Bros.  Se  Denton.  Inc.  Coffin  St  Burr 

Inror|v»raf#f| 

STROI  l>  A  (  OMPANY  GkECORV  Sc  SoN 

IncorporAfod  Incorporated 

Ne3v  York  Ha.nseatic  Corporatio.n  Swiss  American  Corporation 


Shearson.  HammillAtCo. 

H.  Hentz^Co. 


F.  S.  Smithers  A  Co.  Courts  &  Co.  McDonald  &  Company 

Singer,  Deane  &  Scridner 

Jarviary  ti,  195^. 


'  Louvicourt 


.14 

Pac.  Fa.'i  ,  . 

. 33 

Mercury 

. 10'2 

.12' 1 

Pac.  -Nickel  .  . 

.  .  .  .fi-A 

iMc.'land 

.  lO'z 

18'-. 

Paramaque 

.07 

1  Merrill  Pete . 

.  0  75 

.16 

Parliec 

.11 

M;c  Mac 

.  ,23 

.16 

P.ai'tenen  . 

.12' 

*  XL.dcon  . 

. 48 

.16’. 

Pain  Cnns . 

.  ,  .3  15 

.Mill  City  . 

. 2  A 

nn 

Payma.'ter 

,3,3 

Mit  Mnr  . 

.  18 

OR 

Pend  Oreille  .  . . 

3.35 

Model  . 

.....  64 

ni': 

Perrnn  Gold 

. 10 

■Mnntoen  . 

■20 

Persbenurl 

...  on 

;  Nat  Pel . 

1  67 

1 1  87". 

Pickle  Crnxv  , 

1  07 

— 

- 

■>o 

Pinner;-  G . 

1.10 

Sirrlov  .... 

. 12 

,ni’s 

Pitrh-Ore 

...  .3fi 

.Strep  Rnrk  . 

.  6  60 

I. PR 

Placer  Dex . 

2fi  on 

Sudburv  C . 

•A) 

.38.0(1 

Pnre.  P;ime  .  ... 

. 01 

Sullivan  Con . 

.  1,81 

.13 

Pnxxell  B.  . 

.  .73 

Surf  Inlet  . 

. l.i 

.03 

Prem.  Bnrd . 

04 ' 

Svlvanite  . 

.  1.10 

2.10 

Pro.'tnn  E . 

.  ...  2  67 

Tarhr  Lake  . 

. 08 

57 

Privateer  . 

. 0.3 

Taku  Bix-cr  . 

. 04 '1 

.03 

Prn.'peelor.' 

.  .')  I'Ui 

3'avlor  B.  . 

. 23 

.07 

Purdy  Mica  .  . 

. 08 

Tazin 

.  . 

.OP'i 

rjuat.'inn 

.22 

T  Hughe.' 

.  .  ..  1.87 

.061, 

One,  Chib 

. on 

. 

.17 

.14 

Pur  Cnpprr  . 

.67 

Tiblemnnt . 

.  12'.i 

.37' 2 

One,  Lab  . 

.10 

.Tnmbill  . 

. 45 

.20 

Que  Man.  .  . 

.70 

Tnrhnt  S 

.  L.50 

OR". 

One  Metal.' 

3,75 

Tran.'.  Re,- . 

. .3.3 

.04". 

Que.  Nickel  ,  . 

.  .  .5,3'. 

T '  ehnr  . 

. 11 

0.5 'i 

Que.  Smelters  ... 

. 15 

Tmig.'ten  . .  • 

. 2.3 

16.75 

Quern.'lnn  . 

. .36 

Udd'en  . 

.  26 

.40 

CJucmnnl  . 

...  ,  11.87': 

Urinu  Min.  .  ■  • 

. 17 

.08 

Badiove  . 

,81 

T'i'Ifed  .X:'h. 

I.A 

.58 

Bankin 

.45 

U'nted  Kenn 

.  685 

.72 

Bed  C'nud  .... 

.  .  .02': 

Un'd  Mnnt, 

. 70 

.33 

Bed  Pnp'ar 

.ini-: 

Unpc’'  Can. . 

_  1.35 

.15'.; 

Reex-es  MeD  .  .  , 

.  ,  1  25 

Van  Bni  . 

. Ol's 

.13 

Rex.'pai  . 

....  1 .05 

Venture.'  . 

.  14.8712 

12 

Bix-.Ath.  . 

.  1.10 

Virnn-  . 

. OR 

7  .50 

Rnche  I.,.  L  . 

. 1.3 

iVinrav  . 

. 02 

.15 

Bnwan  Cons . 

. 02 

Vinlamae  . 

.  1 .85 

.fil 

Bnysilver  .  . 

. 10'4 

Waite  .\m  . 

.  poo 

.16 

Rupunini  . 

. 03 '2 

Weednn  P.x’r  . 

. 3.3 

.30 

San  .Antnnio  . 

...  1  60 

x,''endrll  . 

.14 

, 5.-50 

Sand  Rix-rr  . 

.07': 

West.  Ash  . 

. IR 

.21 

Shaxx'key  . 

. on 

We.'t  Mai . 

. OUf 

3.80 

Sheep  Cr  . 

.53 

\V  Potash  .  .  . 

. 34 

•12'; 

Sherritt  G  . 

4,35 

West  Tung  . . 

.  .  .Ra 

OR 

Sigma  Mine?  . 

1  Wilt.'ey  C 

07 

om 

Silanen  . 

,.  ,  15 

Winehesfer  . 

. 08 

.0514 

Silbank  Prem . 

.  . ..  11'2 

Windxx’ard  . 

.  .ORi-i 

.No 

Silvan  ...  . 

_  .20 

Winora  . 

. 0744 

.OS': 

Silver  Mil . 

. 85 

Wr.-Harg . 

.  L.58 

.10 

Silver  Stand . 

.  .7.A 

Yale  Lead  . 

. .30 

.0.3"! 

Si.'coe  . 

. 11 

Yellorex  . 

. OR 

.51 

Spud  Valiev  . 

.  .02 

Y'fe  Rear  . 

.  1.’2 

.04' 2 

Stadaeona  11  . 

.  .  ,26 

Yiikrnn  . 

. 11 

.80 

Standard  G  . 

_  .on 

Yukon  C . 

. .32 '4 

,1.3 

Starrat  Olsen  . 

. 17 

Zcnmac  . 

. 22  * 

Tlif  Beheriture.:  referred  ' 
no  circum'tirieef  u  fn  he 
l''r!e«  or  the  Possessions 
PehenturM. 

New  Issue 


'  herein  ar'  heing  ''ffered  m  Canada  hut  not  m  the  United  State,  of  Amenca.  This  adrerti'ement  i?  not.  and  under 
considered  a,',  an  "ffenn:  nf  an'  "f  these  Debentures  fnr  sale,  in  'he  United  St,ates  "f  .Amenea  nr  the  Tern- 
thereof,  or  an  offenng  to  any  rejjdent  of  mch  plar«#  or  a  solicitation  therein  of  an  offer  to  buy  any  of  iheee 


*1.5,000,000 

CANADL4N  BREWERIES  LIMITED 

(1ii#'f>rpor»lrH  iinHrr  thr  Ibuk  of  Ihr  Provinrr  of  Ontario) 

4^4%  Sinking  Fniifl  Dcbenliircs,  Scries  A 

Payable  at  the  Holder's  Option  in  Lawful  Money  of  Canada  or  of  the  United  States  of  America 


To  he  dated  lanuan  15,  1954 


To  mature  .lanuarr  13,  1979 


Pnnripal  and  half-vearlv  interest  (.fanuary  15  and  .luly  15)  and  redemption  premium,  if  any.  payable  al  the  holder's 
option  in  lawful  monev  of  Canada  at  par  at  any  branch  in  fianada  of  ihe  Company’s  bankers  or  in  lawful  money  of 
ihe  L  niled  Slates  of  .\meriva  at  par  al  the  Royal  Bank  of  (ianarla  Trust  Company  in  the  City  of  New  York.  Coupon 
Debenlures  in  denominations  of  .?500  and  -Sl.OOO  regislrahle  as  In  prineipal  only  and  fully  registered  Debentures  in 
denominalions  of  .51.000  and  aiiihorized  multiples  ihereof.  Xoii-redermable  by  call  (except  throuph  the  operation 
nf  the  'inkinp  fund)  on  or  before  Jamiarv  15.  1901.  Thereafter  redeemable  prior  lo  malurity  at  any  time  in  whole  or 
from  lime  In  lime  in  pari  at  the  option  of  the  Companx  nii  thirly  day'*  nolice  al  the  prineipal  amount  thereof  plus  a 
premium  of  .■d’g'r  if  redeemetl  on  or  before  .lanuarv  15.  1965,  ihe  'aid  premium  heinf;  reduced  by  '(  nf  1%  for  each 
vear  eommeneed  or  elapsed  from  .lanuary  15,  1965  to  the  dale  of  redemption  up  lo  and  including  .January  15,  197B 
and  thereafter  and  prior  to  malurily  at  the  principal  amount  ibereof,  in  each  ease  with  accrued  interest  to  the  date 
specified  for  redemption;  prn\  ided  al'va'  s  that  Debentures  called  fnr  redemption  out  of  sinking  fund  moneys  shall 
he  rcileemable  at  the  principal  amount  thereof  plu.-  accriieil  inierest  to  the  date  sjieeihetl  for  redemption. 

Sinkinj:  Uiiiwl 

Tl'p  Oimpanv  will  i  iixPHant  in  the  Trust  Indenlure  |o  pax  to  the  Trustee,  as  ani]  by  «av  nf  a  sinking  fund  for  the 
lu'T  Sinking  Fund  Debentures.  Senes  on  or  before  .lanuary  15  in  each  of  the  years  1955  to  1979,  both  inclusix-e, 
a  sum  sufficient  to  retire  in  each  nf  such  vears  .?60(),n()()  principal  amount  of  Series  A  Debentures.  Such  sinking 
fund  paymeuls  will  be  suffieieni  In  relive  all  of  ibr  Seric'  \  [Vbentures  by  maturity. 

'I’riiRlcr:  National  I'riisl  Coiiipaiiy.  Einiilcil 

In  ihe  opinion  of  Oninsel,  these  Debenlures  will  be  investnienl.s  in  which  the  Canadian  and  British 
Insurance  Companies  .Act  stales  that  companies  registered  under  Part  III  thereof  may,  without  availing 
lliemseh  es  for  thal  purpose  of  the  provisions  of  suhseetion  (4)  of  Section  63  of  said  Act.  invest  their  funds. 

M  e,  as  principals,  offer  these  Scrip'  A  Debentures,  if,  as  and  xxhen  issued  and  acrepted  bv  us  and  subject  to  the 
approxal  of  our  counsel,  Messrs.  Tory.  .Miller,  Thomson,  Hieks,  Arnold  &  Sedgewick  and  of  .Messrs.  Fraser,  Beatty, 
Tucker,  .McIntosh  &  Ste'*art,  munsel  for  the  Company. 

Price:  97.50  and  accrued  inlcresl  lo  yield  4.92% 

Subseriptions  xxSl!  be  rrceixrd  subirrt  m  rejertinn  or  alloimenl  in  xvholr  nr  in  pari  and  the  right  is  reserved  to  close 
the  subscription  books  at  anx  time  xAiihout  noliee. 

It  is  expected  that  Series  A  Debentures  in  interim  form  will  be  wadv  for  delivery  on  or  about  January  27,  I9S4. 
A  copy  of  the  prospectus  xxnl!  he  furnished  on  request. 


Burns  BroR.  &  Denton  Limited 
.MeLeod,  ^  oiinp,  eir  &  Company  Limited 
Gairdiier  &  Company  Limited 
Rene-T.  Leelerc,  Ineorpore'e 
Midland  Securities  Corpn.  Limited 
Dominick  Corporation  of  Canada 
ills,  Bickle  &  Co. 


M'.  C.  Pitfield  &  (Company,  Limited' 
Dominion  Securities  Corpn.  Limited 
Ross,  Knowles  &  Co. 
L.  G.  Beaubien  &  Co.,  Limited 
Collier,  Norris  &  Quinlan  Limited 
Pemberton  Securities  Limited 
The  \S’estprn  City  Company  Limited 


i 


RECORD  OF  CLOSING  STOCK  PRICES  FOR  1953 


(QUEBEC) 

LIMITED 


Unlisted  Industrial  Stocks 

COURTESY  OF  KIPPEN  A  CO..  INC. 

B'd  Asked  i  Company  Bid 

4, VI  ...  Imperial  Life  Assur.  Co.  42 


Listed  Stocks  On  All  Canadian  Exchanges 

(Industrials) 


Listed  Stocks  Not  Traded  Towards  Year-End 

(Industrials) 

Sfeicks  Not  Traded  Towards  the 
End  of  1953 

Bid  .4sked 


I  Monarch  Knit 
Mont.  Loco. 
Moore  Corp. 
Nat.  Drua 
Do.  Prf.  .  . 
Nat.  Grocers  , 


Company 

I  Acadia  Trust  Co  . 

I  Acme  Glove  nfd . 

Alexander  Building  com. 
AlRoma  C.&H  B.  R  V  Tr.  S. 

Do  .V-'r  pfd . 

.5nglin  Norcross  Corp.  New 
Anglo  Canadian  Tel  A' 
.'Vnglo  Canadian  Pulp  pfd.  . 
Atlantic  Utilities  Rights 
Atlas  Thrift  PI.  pfd  $10  Par 
J.  B  Co.  pfd. 


Tear  end  Craig  Bit  . 

Close  Crown  Trust  .... 
I6O4  Crown  Zeller 
2fi'i  Crow's  Ne.st  Coal 
17'2  Davis  Leather  B’ 
P9  DeUavilanrI  ... 
R'j  D:si,  Bcaaram  ... 
in'4  Doni.  Bridge  .  . . . . 

42  Doni.  Coal  . 

.3.40  Dom.  Corset  . 

1.85  Dom.  Foundry  ... 
1.05  Do.  r.-f.  4':"r  .. 

47  Dom  Glass  . 

2312  Dom.  Magnesium  . 
105  Dom  Oilcloth  ..  . 

754  Dom  Scottish  Inv 
25  I  Dom.  Steel  (t:  Coal 
43'2!Dom  Stores 
39  Dom  Tar  Chem. 
7’'s  Do  Prf. 

12'2  Dom.  Textile  .... 
R.3‘''4  Dom  Woollens  .  . . 
24'-;  Dow.  Breweries 
Infs  East  Kootenay  Pr. 

Ifi  Easy  Wa.sh . 

8'’  Piddy  Paper  . 

8't  Electrolux  . 

17  Earn.  Players  . 

71^  P’anny  p’armcr  .... 

.=ifi  PVd.  Grain  . 

12  Do.  Prf . 

39;-s  P'lect  Mfg . 

14  Ford  Motor  - 


Mod  Contain 


Abitjbi  P  P.  . . 

Do  SI  .,50  Pfd.  .. 
Acadia  .M.  .4’  .... 

Do.  .5%  Pfd . 

Agnew  Surpa.ss  .... 

Do.  Pfd . 

A1  goma  Steel  . 

Alta,  Cons.  Gas  .... 

Albl.  Disi . 

Do  V  T.  . 

Aluminum  . 

Do,  1st  Pfd . . 

Do  514 '"r  Pfd.  ... 
Andian  Nat 
Anglo  Can  P  <t  P. 
Do  Pfd. 

Anglo  Cdn  Tel  Pfd. 

Anglo  Nfld  . 

Argus  Corp . 

Do.  4'2G  Pfd.  ... 

Ashesio.s  . 

Ashdown  B  . 

Atlas  Steel  . 

Auto  Fleet . 


2 1  Mon.  Knit  4'2% . 

:  Mon.  Life  40%  Pfd.  1.50 
2  Monarch  Mtge.  .  .  37 

i  Mont.  Is.  Pr.  .  4 

Mont.  Rcfrig.  &  S  .  35 

i.Mont.  Telegraph  ..  47 

j  Moore  Corp.  Pfd.  . . .  400 

Do.  B  .  626 

I  Do.  4%  Pfd .  24'. 

I  Morgan.  H.  4i''i  Pfd.  96 

■  Do.  5G .  100 

I '  Morrison  Bra.'s  .... 

IMountroy  Ltd .  P-’i 

!  Mt.  Royal  Rice  ....  10 

jNat.  Hosiery  A  ....  6 

Nat.  Lead  .  .  ....  37'! 

Nat.  Trust  .  27 

Neon  Pr.  of  W.  C.  .  19 

Niag.  W  Weave  .  . 

North.  Can,  Mtge.  . .  38'2 

Nor.  Trusts . 

Nuclear  Ent.  ....  3 

Oakville  Wood  ...  6'- 

Office  Spec .  12 

lOgilvic  Flour  Pfd  .  145 

Ont.  Beatity  Sup.  . . 

j  Do.  Pfd .  4 '2 

iont.  Steel  Pfd .  125 

I  Pac.  Coast  Terms  . . 

Paton  Mfg .  13 

!  Do.  Pfd .  20 '4 

Penmans  Pfd .  ]05'2 

Pitt.  Plate  Glass  ...  .5n« 

Power  Corp.  Pfd.  ...  Ill 

Premier  Trust  .  70 

Price  Bros.  Pfd .  92 

Quinte  ?.lilk  A  .  8 

Do.  R  .  3  65 

R.  &  M.  Bear.  A  ...  17'2 

Reliance  Grain . 

Renold-Cov.  A  ...  17'2 

I  Riverside  Mill.  .^  . . .  15 

I  Do.  B .  3'4 

Robinson  Cotton  ..  3 

Do.  Pfd.  .  2'2 

Robinson  Little  A  ..  If'i 

Rolland  Paper  Pfd.  .  7! 

Royal  Oak  Dairy  . .  9^4 

Saguenay  Pow.  Pfd.  98'i 

St.  Law.  Flour  Pfd. 

Sangamo  .  13'i 

Sarnia  Br .  14 

Scarfe  <S:  Co,  B  ...  6's 

Scythes  &  Co.  Pfd.  .  26 

Shea's  Brew.  ..  17 


Company 

.Acadia  .Atlantic  .... 

.Acme  Glove  . . 

.Admiral  Corp . 

.Amalg.  Elect . 

.Amer.  Cyan . 

.Arcan . 

.Ashdown  Hdwarc  .A 

Ass.  T  &  T  A . 

.Auto  Fabric  .A  ... 

Do  B .  , 

Barcelona 
Bates  A-  Innes 
Bathurst  Pr.  .A  . 
Beaver  Lumber  A  . 

Do  Pfd.  . 
Belding  Cort.  Pfd  . 
Belgium  Stores 

Do.  P'd . 

Bicklc-Scagravc 
Biltmorc  Hats 

Do  A  . 

Bird  Const.  . 

Blue  Ribbon  . 

Blue  Ribbon  Pfd.  .. 
Bowes  Co  0950) 

Brant  Cord.  .A  . 

Brant  Roof.  .A 

Do  B  . 

Brazilian  Tr.  Pfd.  .. 


Nal.  Hose  B'  . 

;Nat,  Steel  Car  . 

Nfld.  Light  &  Pr.  Pfd. 

Noranda  . 

North  Star  Oil  . 

[Ogilvic  Flour  .  . 

;  Ontario  Jockey  Club 
Ontario  Loan  .  . 

i  Ontario  Steel  . 

Orange  Crush  . 

Pacific  Coyle  . 

Page  Herscy 
Paul  Sen'  Store 

Penmans . 

Peoples  Credit  . 

Photo  Eng . 

Powell  River 

Power  Corn.  . 

Do  2nd  Pfd . 

Pres.  Metal  . 

Price  Bros . 

Prov.  Trans.  . 

Quebec  Power  . 

Quebec  Telephone  . . . . 


Baillargeon. 

Do  com. 

Banque  d'Economie  de  Quc. 
Beauharnois  L  H.  &  Power 
Bcauharnois  Power  Corp.  . 
Beaver  Lumber  Co.  pfd.  . 
Do  com . 


,  Donohue  Bros, 
i  Dow  Kingsbeer  . . 
Dryden  Pbper  .  . 

:  East  Kootenay  Pfd. 

Eastern  Steel  . 

East.  Theatre  .. 
Economic  Inv  . , . 
Elora  Indust. 

Do.  Pfd . 

Empire  Life  . 

Enamel  &  Heat 
Equitable  Life 
Eric  Floor.  A  .... 


i  Bolivian  Power  Co .  40 

j  Bonaven  &  Gaspe  Tel.  com.  115 
,  Brandram  Heiide.--son  ....  10 

;Brandr.  Mender,  Holdines  .  20 

I  Brazilian  Trac.  L  A-  P  pfd.  100 
Brinton  Peterboro  Carpel  rs 
I  B.C.  Sugar  Refining  Co.  .  sa 

I  Brockville  Tru.-t  Co .  61 

I  Calgary  Power  com .  13 

I  Do  4'i  pfd.  ,  . .  61 

i  Do  4'j'';  pfd  .  .  02 

!  Canada  Crushed  Stone  pfd.  86 

I  Canada  Envelope  Co .  .'12' 

;  Canada  Flooring  'A'  .  13' 

Canada  Grip  Nut  .  4 

Canada  Life  .Arsce.  Co.  ...  77 

Canada  Linseed  Oil  .  60 

Canada  Tea  pfd . 

Canadian  Admiral  Corp.  .  18 

Canadian  .Arena  Co .  65 

Do  $10  ptd .  6' 

Canadian  Bag  Co.  Ltd.  .  .  25 

1  Canadian  Colonial  .Airways 
Canadian  Cons  Grain  Units  7,5 
1  Cdn.  Fire  Insurance  Co.  21 
Canadian  Fur  Invest  Co.  20 
Cdn.  Home  As?  Co,  60%  pfd.  53 

Canadian  Javelin  .  2 

[Canadian  Motors  Lamps  '.A'  17' 
Cdn.  Pacific  RIy.  Co  pfd  I' 

;  Cdn  Reirac  Ltd.  4':';  pfd.  01 
I  Canadian  Sunerio"  Oil  ....  7 

jcdr.  West.  Nal.  Gas  pfd  16' 
jchae.  A.  VV.  Units  ....  40 

'Capital  Wire  Cl.  Lid.  rom.  H 
i  Citadel  Brick  Ltd.  com.  .5' 

■  Do  $.5  ptd .  I 

City  Gas  &  Electric  Co. 

!  Coleman  Collier,  '.A'  &  B  .20 
Colonial  Steamsh.  Ltd.  ptd  74 

Do  com . 230 

Commercial  Finance  .  .  .  33', 

Commonwealth  Inter.  Corp.  4.83 
Confederation  .Amusem.  ‘A’  6 

Do  ptd.  97 

Conf.  Life  .Ass.  Co.  $10  Par  53 
Connors  Bros.  Clnrs  ‘A’  6',: 

Cons.  Div.  itan,  Secur.  ptd.  2.3 
C.  Oka  Sand  &  Grav.  pfd.  S' 

Do  com .  ': 

Cons.  Press  Co,  Clas,-  'A'  .  7 

Do  'B'  2’; 

Cons.  Theaties  '.A'  .  7 

Do  -R' .  .3 

Cooksvillr  Co  '.A'  10'; 


Maritime  Tcl.  &  TeL  pfd.  14 

Do  com .  15  16 

Martime  Trust  Co .  60 

.Marvins  'A'  .  9'i  ... 

■  Mc.Arthur  Chemical  com.  .  9 

i  Do  pfd,  .  .  14 ti  ... 

j  McCarthy  Milling  ‘A’  ....  5  7 

Do  ‘B’  .  .  1 

I  .Mersey  Paper  Co.  Ltd.  pfd.  95  98 

I  .Miller  Copper  .  *4  l.oo 

I  Moirs  Ltd.  pfd . 100  105 

I  Do  com . .  40  60 

1  Mon.  Life  Assur.  40':o  pf.  145  155 

I  Monteray  RIy.  &  Pwr,  pfd.  24 
I  Mtl  C  A  D.  Savings  Bank  43'2  4.5 
i.Mtl.  Dair.  p.  with  com,  bon.  .  ..  2I'i 
i  .Mil.  Debenture  Corp.  pfd.  5  .  . 

I  Mtl.  Ref.  &  Storage  pfd.  8  . 

I.Mtl  Industrial  Land  ,.  .3  6 

I  .Mil.  I,'l.and  Pwr.  Co.  pfd.  .  97  .... 

Do  com . 4. ,50  ..., 

Mtl.  Life  Ins.  Co.  . .  40 

MU,  Lon  Gen.  Inves.  Ltd.  .  13 

.Mtl.  Mori.  &  Disc.  pld.  .  lOli 

Do  com . 50 

N.  Life  Ass..  Co.  C.  25%  pf.  67  _ 

New  Brunswick  Tel.  Co.  H’4  124( 

■Niagara  Lower  Arch  Br.  10.61  _ 

S.  Nord  Chem.  com . 75 

Nor.  Ainer.  Elev.  Ltd.  pfd.  73  83 

Do  com .  ...  2  . . . , 

!  North,  C.!n.  Mortgage  Units  37  ., 

j  Northern  Teleohone  Co.  1.40  160 

j  N.S  L.  &  Power  i'-r.  pfd.  .  83  86 

'  Oland  Brewery  'A’  .  12 

I  Do  'B'  .  10  _ 

!Ont.  A  Quebec  RIy,  Co  .  113  123 

i  PcIIcrs  Brewery  Ltd.  pfd..  IS'j  15 

'  Do  com . .  3'j 

,  Peoples  Thrift  pfd .  70  80 

Do  com . .  2 

j  Premier  Trust  Co.  .  ....  70  80 

I  Prevoyants  du  Canada  .  .  104  .  ,  . 

I  Provincial  Bank  of  Canada  U’i  I3'i 

I  Prudential  Trust  Co.  14  .... 

!  Que.  Apartments  Ltd  com.  14  .... 

j  Do  $10  nfd .  S'2  .... 

Que.  Teleohone  Corn.  ‘A'  .  28  .... 

Do  com .  8'i  lo'J 

Do  5%  pfd .  17'2  19 

Read  Building  com  .  12  .... 

Regent  Knitting  $25  pfd.  .  14  ... 

Resources  of  Canada  .  . .  4  90  5.15 

Ritchie  Cut  Stone  Co.  pfd.  10''2  .  .. 

■  Robin,  Jones  A  Whitman  pf.  25  35 

Do  com .  1  .... 

!  St.  Lawrence  Brick  Co.  .  40 

Sawyer  Massey  Co.  Ltd  2', 2  .... 

Second  Can.  Int.  Inv.  pfd.  S'i  .... 

S'eibcrling  Rubber  .  20  .... 

Shea's  Brewery  '.A'  .  16  17 

Sherbrooke  Trust  .  140  .... 

Sincennes  MacNaughton  L.  2'2  .... 

Socicte  d'Admin.  A  Fiducie  38  . 

Sover.  Life  Ass.  Co.  25%  pf.  63  65 

Standard  .Amusem.  Co.  com.  11  .... 

Std.  Clay  Prod.  Co.  Ltd.  .  8 

Standard  Fuel  pfd .  34  36 

Do  com .  3  ... 

Stanfields  ‘A’  10  12 

Do  'B'  10  12 

Star.stead  A  Sherbrke.  Ins.  250  ■ , 

Sun  Life  Ass.  of  Canada  .  150  155 

Toronto  Brick  Co.  pfd.  ..  7i'4  .... 

Do  com .  7'4  .... 

Toronto  A  Lend.  Inv.  Co.  2.15  2.40 

Transport.  Bldg.  .New  com,  12  14 

Trans.  Can.  Shares  Ser.  ‘A’  17  .... 

Traverse  de  Levis  .  6  .... 

Trust  Gen.  du  Canada  pfd  96  102 

United  Bd  A  Sh.  Co.  Ltd.  IS'i  17 
Unit.  Steel  Corp.  Ltd.  pfd.  25  261.* 

Victoria  A  Grey  Trust  ...  I8'4  20 

Verney  Corp.  pfd .  25  30 

Western  Assurance  Co .  93  .... 

Western  Lite  Assur.  23%  .  27 '2  .... 

Willson  Stationers  pfd.  . .  97  100 

Do  com .  28  35 

Vork  Trading  .  15  20 


Bathur.st  '.A'  . 

Brafty  . 

Beaver  Lumber  . 

,  Beld.  Corlicelli  . 

Bell  Tel . 

Brantford  Cord  .A’ 

Brazilian  Tr 

BA.  Bank  No’e  ... 

B.A,  Oil  . 

BC  Electric  4'''4  ... 

BC.  Elee  5%  . 

B.r.  Forest  . 

B  C.  Power  . 

B  C,  Telephone  . 

Brown  Co,  . 

Brown  1=;  Pfd . 

Brown  2nd  Pfd.  ... 

Briick  ’.A'  . 

Briick  B' . 

Building  P'od . 

Burlington  Steel  _ 

Burns  &  Co.  .A'  - 

Burrard  Drydock  . . . . 
Calgary  Power  Pfd  . 

Can-  Cement  . 

Can.  Cement  Prf . 

Can.  Cr.  Stone  ...... 

r.  &  D.  Sugar  . 

Can.  Foils  . 

Can.  Forgings  . 

{'an.  Iron  Foundry  . . 
Can.  Malting  .  . .  ■ 

Can.  .Nor.  Powc-  . 

Can,  Parkers  .A' 

Can.  Perm.  .Alorteage 
Can.  .‘'afrw.sy  l=t  Pfd 
Can.  Steamship  . 

Can,  .Siram.;h:p  Pr'. 

Cdn.  Arena  .  . . . 

Cdn.  Breweries  . 

Cdn.  Bronze  . 

Cdn.  Canncr.s  . 

Cdn.  Car  &•  Foundry 
Do.  Prf  .  ,  . 

Cdn.  Cclanese  . 

Do.  SI  P'f  . 


E.stabrook.s  Pfd.  .  . 

Federal  Fire  . 

Fibre  Prod . 

Do.  Pfd . 

Fisher  &  Burpe  A 


Reitmans 
Do,  5'r  Prf. 
Renfrew  Text 
Robertson  Mf: 
Do  Prf 


Fittings  .  S'g 

Do.  A  .  10 

Flash  Fast.  Pfd,  ,  .  5 

Fraser  Cos  Pfd  ....  101 

Freiman  ■ .  ■  12 

Do.  Pfd.  .  .80 

General  Products  .A  4.3 '2 


1.00  Do.  .oG.  Pfd . 

14  B.C.  Elec.  4%  Pfd. 

17'z  PC.  Packers  A 

42  B.C.  ''“ackers  B 

20 's  B.C.  Turf  ... 

10' 2  Burnett  Ltd. 

2-5  Burns  Co.  .A 
12  Butterfly  Hose 
'"'4  Caldwell  I.inen 

.371-j  Do.  l.<t  Pfd . 

I3'4  Do,  2nd  Pfd, 

16''»  Canada  Bread 
40'^  Do.  Pfd,  B 

45  Can.  Floor  B . 

50  Can.  Foils  .A  . 

25  :Can.  Forgings  B  .. 

37  Canada  Life  . 

24  |Can.  Machine  . 

13'2  Can.  Packers  .A 
lO's  Can.  Safwy  2nd  Pfd 

9  Can.  Starch  . 

lo'."  Car.  Vinegars  ... 

Can.  West.  Cord,  ,A 
20'4  Can.*  Wire  Cable  .A  . 


For  Power  See; 

Do  Prf  . 

Foundation  Co 
Fraser  Co.  . 
Gatineau  .  ... 


Robinson  Little 
[Rolland  Paper' 
Royalite 
Russell  Indus, 

St.  Lawrence  Corp. 
Scarfc  Co.  '.A' 

Scythc.s  . 

Shawinigan  . 

Do.  4%  Pfd. 

Do,  4'i%  Pfd  .. 
Sherwin  Wms.  . . 

Do.  Prf . 

Sicks  Brew.  V.T. 
Sidney  Roofing  . . 
Silverwood  'A' 


General  Bakeries  . 
Genera!  Dynamics 
General  Motors 
Genera;  Steel  War,' 
Goodyear  Tire 
Great  Lakes  Paper 
Great  West  Coal 


Gen.  Steel  Wares 
Goodyear  Tir  Pfd.  . 

Gord.  Bclyca  . 

Gord.  Mackays  .A  .. 

;  Do  B  . 

[Gould  Pumps  . 

[Grafton  &  Co.  A  .. 

[Grand  &  Toy  . 

'  Gr.  Lakes  Paper  Pfd. 
Great  West  Felt  ... 

■  Great  West  Life  . . . . 
let.  West  Saddlery  . 
i Greening  Wire  .... 

Gulf  Oil  . 

Gurney  Prod.  Pfd.  . 
Hahn  Bra.ss 

Do,  Pfd . 

Hamilton  Cotton 
Do.  5%  Pfd. 

Hartz.  .I  F  . 

Hayes  Steel 
Hendershot  Pap.  . . . 

■  Do.  Pfd . 

Hillcrest  Coll . 

Holden  Mfg.  A  .. .. 

Holden  Mfg.  B  . 

Holt  Renfrew  . 

Hotel  de  la  Salle  . . . 
Hubbard  Felt  . 

Do.  A  Pfd . . 

Hughes-Owen*  .A  .  , . 

Do.  B  . 

Do.  Pfd . 

Humberstone  S.  ... 
Huron  A  Erie  Mt.  . 

■  Do.  20G  Pfd . 

Imperial  Life  . 

Imperial  Varnish  .. 

Do.  Pfd . . 

Ind,  .Accept.  4'4%  , 
Ingci'soll  M  &  T  ... 

Inglis,  John  . 

Int.  Cits-  Baking  ... 
Interior  Brewing  .  .  . 

Inter.  Bronze  . 

Int.  Metal  Ind.  Pfd. 
Int.  Nickel  .So  Pfd. 

Int.  Paints  Pfd . 

Int.  Paper  Pfd . 

Invest.  Found . 

Do.  Pfd . 

Jamaica  P,  S . 

Do.  Pfd . 

Johns-Manville  .... 
.Tohnson  Ter.  P,  .... 
Journal  Pub.  Ot.  ... 

La  Comp.  Fon . 

Lambert,  .A.  Pfd.  ... 
Lauren.  Ace.  Pfd.  . . 
Lawson  &  Jones  A  . 


Great  West.  Felt  Pfd 
Guaranty  Trust  . . . 

Gurney  . 

Gypsum  Lime  . 

Hamilton  Bridge  . . 
Harding  Carpet  .  . 
Hindc  Daueh 

Horner.  F.  W . 

How.  Smith . 


Si.mpsons . 

Somerville  Ltd. 
Southam 
So.  Can.  Power 
Do.  Prf.  . 
Stand.  Paving 
Do.  Prf. 
Stedman  Bi'os. 
Steel  of  Can. 
Stuart.  D.  .A, 
Supci'test  Ord. 

Do,  Prf 
Switson  Ltd. 
Tamblyn  ...  . 
Taylor  Pearson 
Thrift  Store 
T.p  Top  Tailor  . 

Tor.  Elev . 

Tor.  Iron  '.A'  . 
Traders  Fin.  A' 


Hudson  F'3v  .M.n 
Hydro  F  ee. 
Imneii."''  Gi; 
Imoe”'"!  Tobacco 


Sherriffs  Pfd . 

Sicks  Brew . 

Silknit  . 

Do.  Pfd . 

'  Simon  A-  Sons  .... 

[  Do.  Pfd . 

Slater.  N . 

Do,  Pfd . 

Sov.  Life  25'";.  Pfd. 

Std.  Brands  . 

Stand.  Clay  . 

Stand.  Radio  . 

Stanicv  Brock  .A  . . 

Do.  B  . 

Sterling  Trust  .... 
Stovel-.Ad.  Press  PI 
Stowell  A.  Pfd.  .  . 

Do.  B  . 

Suez  Canal  Cap.  . . 
Do.  Founders  .... 


Can.  Bakeries 
'4  Can.  Bronze 
'4  Can.  Converters  .A 
Dd.  B  . 

Can.  Cottons 
Can,  Fairbanks  .. 

Do,  Pfd . 

Can.  Gen.  Elect  .  . 
Can.  G  Sec.  A  . 

^1  I  Do.  B  . 

'«  Can.  Ice  Mach. 


I  Cnpner  Cliff  Cot'.'.  Mininz  2 
;  Cou.sins,  Ernest  t.tri  Units  It 
■Credit  Foncier  Franeo  Can  146 
;  Crc.scent  Creamery  Ltd.  pfd.  29 
I  Crown  Life  A.s.-.  lhO'7  pfd.  760 
j  Cuban  Can.  Sugar  Co.  Ltd.  7 
Debenture  A  Sees.  Ltd  ptd  75 
j  Detroit  Inter.  Bridge  Co  3.3 
I  Dom.  of  Can.  Gen.  Insur.  .  290 
1  Dom  Fire  Insurance  Co.  .  1.50 
Dom.  Life  Assurance  .  .  340 
[Dom,  Linseed  Oil  Units  ..  4 

■Dom.  Loose  Leaf  .  2 

D.  Sil.  Cp.  6';,  non-c.  r,  p.  $I  .12 

Do  Notes  .  50 

Do  com . 50 

.Dover  Industries  Ltd .  9 

1  Dupuis  Freres  pfd.  .  14 

I  Eastern  Can.  Steel  A  Iron  20 
East.  C,  Svgs.  A  L.  $10  Par  15 
East.  Elec.  C.astings  com..  .35 
Eastern  Trust  Co.  New  19 
Eastern  Utilities  S'a'b  pfd.  10' 

Eddy  Match  Co  Ltd .  .33 

Essex  Packers  pfd .  30 

Do  com.  L 

Fashion  Cr.  Mfg.  Ltd.  pfd,  80 
Federal  Fire  Insurance  45 
I  Ford  Highwd  Collier,  com.  .20 
Galt  Brass  Co.  com,  38 

jGlcncag’e.s  I.  Co.  '.A’  A  'B'  25 
I  Gould  Cold  Stor.  Co.  com.  85 
Granby  Elastic  $1  pfd.  .  .50 

Do  com  .  5 

Gl.  Br.  A  Can.  Inv.  Cp.  pfd.  107 

Do  com.  .3' 

Great  Lakes  Power  pfd.  ..  23 

Do  com . II 

Great  West  Life  As.sce.  ..  71 

Guar.  Co  of  N  A.  1 00' 7  pfd.  370 

Do  20%  pfd . 70 

Guardian  Realty  pfd.  ,  .  70 

Do  com,  . 1.00 

Halifax  Fire  Insurance  Co.  11' 

Hart  Battery  Co  Ltd .  8 

Hudson's  Bay  Co.  New  II' 

Hydro  Electric  Sec.  'B'  pfd.  8 
Ice  .Manufacturing  Co.  Ltd.  40 


Do.  $1.59  . 

Inter.  Bronze 
Inter.  Meta!  Inil 
Inter.  'Ali’.ling  Pfd. 
Inter.  .Nickel 


Can.  Ing.  Rand 
'  1  Can.  Int.  I.  Tr. 

Do.  Pfd . 

Can.  Oil  5%  Pfd. 
Can.  Oil  8''  Pfd. 
Do.  4%  Pfd.  .  . 

'3  Can.  Salt . 

Can.  S'lk  . 

Can,  Tire  . 

Do.  Pfd . 

■  Can.  Utilities  .... 

-  Can.  Wallpaper  .A 

Do.  B  . 

Canvar  Ind . 

Ca.semont  Ind . 

Catelli  A 

'  Do.  B  . 

Celtic  Knit  . .  . , 
Cent.  Can.  Invc.st 
2  Do.  Pfd. 

Cent.  Nor.  .Air  .A 


Inter.  Paper  ... 
Inter.  Pete.  . 
Inter,  Power 
Inter.  Utilities 
Do.  Prf. 
interpro.  Pipe 
interpro.  Utilitie; 
Kclvinator 
Labatt.  John 
Lake  of  Woods 
Do.  Prf. 
Lambert  .A 
Lang.  J.  .A 
Laura  Secord 
Lauren.  .Accept. 


Cdn.  Chem.  A  Cel, 
Cdn.  Cnllirrif--  . 
Cdn.  Cottons  Pi  f.  . 
Cdn.  Dredge 
Cdn.  Food  Prod  . 
Do.  Prf . 


Do.  Warr. 

Trans  Mount.  Oil 
Tuckett  Tob.  Pfd.  . 

Union  .Accept . 

Do.  Pfd . 

Union  Gas . 

United  .Amuse.  B' 
United  Cerp.  'B' 
United  Fuel  .A'  Pfd, 

Do.  'B'  Pfd . 

United  Grain  .A' 
United  Steel  Corp  , 
Viceroy  A' 

Wabasso  Cot . 

Walker-Good.  . 
Watcrous  Ltd.  . 

West.  Can.  Brew.  .  . 
West.  Grocers 


I  Sun  PublLshing  .... 
• ' '  Sup.  Pete.  com.  . . 

83r 

jpj,  Tamg'yn  Pfd. 

,  Tav-PYson  5%  Pfd 
1  ■■>  _ 

^  ..  T'^eatre  Prons. 

4.65 

T'^ird  Cdn.  G.O.I. 
9821  Tip  Ton  Can.  A  .. 
Tooke  Bros. 

;  Toronto  Gen.  Tr.  .  . 

Toronto  Iron  . 

'zT'i  Tor.  -Mtee . 

Tor.  Saving.6  . 

T-aders  Bldg . 

Traders  Fin.  4'2':; 

'  Do,  A  rLs . 

Do.  B  rLs . 

Un.  .Amu.se,  A 

Do  A  V.T . 

Un.  Can.  Shs . 

United  Corn.  A  ... 

United  Distill . 

■'fiau  Ltd.  . 

Viceroy  B  . 

• '  '  i  Victoria  A  Gr.  .... 
[Virginia  Dare  5%  . 

I  Waterous  Ltd.  Pfd. 

I  Watson.  Jack  . 

Wellington  Fire  ... 
1.46  Wesley 'Mason  ... 

;Westqcl  . 

60  West  Grain  . 

Do.  Pfd . 

Western  Groc.  Pfd, 
West  Kootenay  Pfe 
19''r  W'minster  Pap.  A 

10.3  Do.  B  . 

17  White  Pa.s.s  Y . 

Willson  Stat . 

17  ,  Do.  Pfd . 

. . .  :  Wil.son,  J.  C . 

[  Windsor  Hotel  .... 

.5  Winn.  Winter  Club 

II  'Wood,  .Alex  . 

90  Wood,  G.  H . 

6%  Woods  Mfg . 

2'2  Wool  Combing  .... 
15  j  York  Knit.  A  . 


Cdn.  Gen.  Inv. 

Cdn.  Indus.  Ltd . 

Do.  Prf.  . 

Cdn.  Locom . 

Cdn.  Marconi  . 

Cdn.  Oil  . 

Cdn.  Pacific  R1 . 

Cdn.  Petrofina  . 

Cdn.  P  A  P  Sec.  ,  . 
Cdn.  Prooane 
Cdn.  Vickcr' 

Cdn.  Wc.-t.  Lumber 
Cdn.  Wcslinghou.'C 
Cdn.  Wirebound  Box 
Capital  Estates 
Chem.  Research  ... 
Claude  Neon  B'  ... 

'Coch.  Dunlop  . 

Cockshutt  Farm  . 

Com.  Alcohol  . 

Con.  National  . 

Cons.  Bakcie.': 

Cons.  Min.  A.  Smelt, 

Cons.  Paper 

Cons.  Press  A'  . 


60  Lewis  Bro= . 

17-1 1  Lobla'.v'  .A  .  , 

II'.,  Do.  -E'  , 

66  Loblaw  Inc. 

.34  Lowney 
2ti'2  MacLaren  P.  A  P. 
1.53  MacMillan  '.A' 

.3.55  Do,  B' 

13' 2  Maple  Leaf  Mill. 
lO".,  Do.  Prf. 

3.60  Ma.^scy  Harris  . 
7  Maxwell 
8's  McCoI!  Front.  .. 


Weston.  Geo . 

Do.  4'2%  Pfd . 

Wilsils  . 

Winnipeg  Elec.  Prf . 

Winnipeg  Gas  . 

Zellers  .  . 

Do.  5-;  Pfd  . 

BANKS 

Canad.  Nationalc 

Cdn.  Bank  of  Commerce 

Dominion  Bank  . 

Imperial  Bank  . 

Bank  of  Montreal  . 

Bank  of  Nova  Scotia  ,  . 

Royal  Bank  . 

Bank  of  Toronto 


Six  Major 

(Continued  from  Page  6) 


Legare  Pfd.  . 

Lindsay.  C.  W  . . 
Do.  Pfd.  . .  . . 

Loews  Th . 

London  Can.  Inv. 
London  Hose  .  .  . 


lO",  Mcreu'-y  .Mills  .... 
8  Mex,  Light 

2 '2  Do.  Prf.  . 

8  Midwest  . 

16%  Min.  A  Ont,  Paper 
25'4  Mitchell.  Robt. 

11  Molson  .A’ 


Cons.  Textile 
Con.  Gas 
Con.  Glass 
Corby  .A’  . . 


.,1  —  A  i_  I  11  riitiiiia  wiin  lo  uiulkuu 

Commis.-ion  will  not  be  so  badly  held  by  sterling  area  and 

.split  as  to  be  indecisiVLN  that  the  foreign  countries,  would  have  to 
Congress  of  the  United  States  aj^e  continued, 
year  from  now  will  not  be  over¬ 
balanced  into  i.zolationisin.  that  the!  And  finally  it  would  probably 
U.S.  tariffs  will  fall,  not  rise,  that  mean  a  pound  of  fluctuating  value, 
English  efficiency  in  the  ox  'ort  such  as  our  dollar.  For  a  time  this 
field  will  not  stand  still,  that  Bri-  [  might  be  a  lower  priced  pound 
tish  costs  and  prices  will  not  rise— [with  relation  to  the  dollar  than 
and  that  France*  will  not  continue  that  which  now  prevails,  but  there 
her  long  course  of  economic  and  would  be  automatic  checks  and 
political  disintegration.  balances.  And  the  final  results 

Or  it  may  be  that  Britain  will  might  be  just  as  favourable  as 
be  able  to  build  up  her  reserves  those  which  have  occurred  in 
by  another  billion  dollars  and  will  Canada  since  our  dollar  was  set 
then  take  tne  bold  stop  of  going  free. 


■Mackin  Steel 

85  [  Do.  Pfd . 

,  Mailman  Corp. 
75  Do.  Pfd. 

21  Do.  c.c.  Pfd. 

52'’'k  Man.  Sugar  Pfd 
M.  L.  Gardens 
Maxwell  Ltd. 
IIV'4  McBrine  Pfd. 

13  McCabe  Grain 

Do.  B  . 

37  Melchers  . 

Do.  Pfd . 

15'i  Mersey  Paper 
8'/4  Mexican  Trans. 
Mica  of  Can. 
j.Mid,  Pac.  Grain 
‘Milton  Brick 
10  .Mitchell,  .1  S. 


B.C.  Municipalities  May  Lose 
Expected  Liquor  Sales  Revenue 


(Special  to  The  Financial.  Timesi 

British  Colum-  lie  organizations  has  been  consid- 

alrradv  rn-  ^red  SO  often  in  the  past  that  it 
as  aircany  cn  jq  p^^cent 

;n  connection  jjg  abolished  for  all  clubs 

(uor  legislation  .Alust  Go  Further 

re  enacted  les.6  Having  gone  this  far.  the  gov- 
ago.  A  10  per-  ernment  will  be  forced  to  go  fur- 
).v  the  glass  was  ther  and  abolish  the  tax  in  dining- 
time.  and  this  rooms  and  cocktail  lounges,  the 
v  to  enforce.  altcrnatif’e  being  a  nublic  outcr.v 
s  now  consider-  against  a  system  which  favours 
y  of  imposing  people  who  can  afford  to  belong 
lubs  only.  First  to  clubs. 

new  levy  came  Night  clubs  or  outlets  which 
lbs,  and  while  provide  paid  entertainment,  are  in 
as  inclined  to  a  different  category.  Barred  from 
pplaint  it  real-  .serving  liquor,  they  now  charge  an 
not  very  well  admission  fee  v/hich  is  subject  to; 
f  patron.  amusement  tax.  Inevitably,  when, 

new  liquor  Ic-  the  serving  of  liquor  is  permitted! 
late  clubs  to  be  as  provided  for  in  the  new  act,' 
5  must  be  class-  this  type  of  outlet  abolishes  ad-, 
organizations,  mussions  or  cover  charges  and  pays[ 
prietary  clubs, 'for  entertainment  from  the  sale  of' 
and  still  ope- 1  liquor  at  higher  prices.  The  gov-, 
into  the  picture  ernment  cannot  compel  such  places; 
iquor  code  is  to  [to  cnarge  admLssion  and  thus  pre-[ 
will  be  ruled  vent  escaping  the  amusement  tax., 
licenses  expire  So  a  drink-by-the-gla.-s  tax  will! 
par.  [probably  be  charged  for  this  typej 

ax  di.scrimina- >6  outlet  1 

i  types  r>{  pub-i  If  they  were  sllowed  to  escape' 


Zeller's  6%  Pfd 


named  assistant  to  E.  E.  Orlando,  ,of  Industrial  Sales,  has  been  named 
'general  manager  of  the  District ' Central  Station  sales  manager. 
Apparatus  Division.  He  will  make  succeeding  W.  O.  Sorby  who  is 
his  headquarters  in  Hamilton.  !  transferred  to  Halifax  as  district 
I  Walter  O.  Sorby,  manager  of  sales  manager. 

Central  Station  sales  in  Montreal!  G.  W.  Pettigrew  has  moved  up 
I  for  the  past  two  years,  has  been  j  to  the  post  of  industrial  sales  man- 
appointed  district  sales  manager  ager.  He  was  formerly  manager 
'for  the  Halifax  district,  filling  the  of  agency  and  resale  and  C.  F. 
post  vacated  by  Mr.  Stevenson.  MacNeil  has  now  been  appointed 
Three  Montreal  district  appoint-  to  that  position, 
ments  within  the  company’s  dis- 

trict  apparatus  division  also  are  QIE.  SMITING  UNDER- 
announced  by  general  manager  E.  WRITING 

E.  Orlando.  Quebec  Smelting  and  Refining 

C.  H.  Allen,  formerly  manager  reports  that  Wedlake  Interests  Ltd. 


have  underwritten  100.000  shares  of 
capital  stock  at  10  cents  per  share, 
one-half  payable  forthwith  and  the 
balance  on  February  15,  1054. 


MORE  AREA  SHARES 

Area  Mines  Ltd.  advLses  that  it 
has  acquired  from  Gordon  F’.  Mac- 
Donnell  and  associates,  18  un¬ 
patented  mining  claims  in  the 
Manitauwari.ge  Lake  area,  the  con- 


Canadian  Westinghouse 
Two  Canadian  Westinghouse 
[sales  managers  have  been  appoint¬ 
ed  to  new  posts  in  the  company’s 
district  apparatus  division.  Robert 
H.  Stevenson,  formerly  district 
sales  manager  in  the  Halifax  ap¬ 
paratus  sales  office,  has  been 


sideration  being  $15,000  plus  50,000 
shares  of  stock,  comprising  part  of 
a  block  of  232,871  donated  share.s 
held  in  trust  for  the  benefit  of  the 
company. 
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Western  Oil  News 


Good  Discovery  Rate  Continued  in  the  West 


Sapphire  Has  New  lOpowico  Plonning  Quebec  Output  of 
Well  in  Texas  t  Minerals  Mostly  Up 

Opnwira  Kxplorrs  Md.  irport.c  #  • 


jCassior  Hopes  For 
I  Milling  by  June 

I  Annf'unrprrif'nt  is  rrisH^  ht  T  M 
IConnf'll,  prpsidpd  nf  CassMr  Asbp? 


JUU  UlObllWCI  W  liaLC  WUIILIIIIICU  III  Lllb  ffbOL  1  - •’  an  pstimslrd  R.non  fort  of  drilling,  -  1  A  ’  ,  Vu  ,  m 

VIMUVWWIJ  WVIIS.IIIMUU  HI  *.1IW  «>  VVI.  |  Toronto  _  Sapphir.  rnh-oloinns  ,,  Qiioboc-Minnral  produr*ion  - 

. . .  -  ❖  -  Knnwpll  Oils  p,„p^rty  in  lho  Mani-  P'-"'-"”-*’  ’/'^[npop.s.sary  pr,nipir.cnr  installPd  in 

('alffarv.  —  Thp  Sttirppon  fiplrl  dpvpinpmpnt  of  Amprada  rights  on  Pf)840  arms  40  milPS  wpstMatPst  work  an  mcmasp  of  right  Minps  Ijmitrri.  Toronto,  havr  Oppjsjon  rxpand  was  rlrvrn  months  of  10.4.1  shnwpri  |  plarr  thp  .40n-tnn  milling 

has  auffprpd  a  SPt-back  in  so  far  as  thP  key  well  which  was  "as'’ unusual  ly’""'  madr  following  msult.s  from  f.vp  .Tunr.  I<>04 


in  pjsiAhlish  somp  definite  trends  has  been  a  failure. '  hiuh  for  a  rp.^^ervation,  official.^  Sholl  on  Co.  of  Canada  ha.-s  .Slak- J,  ^  producer  on 

saiH  od  two  wildcats  in  eastern  Alberta.  ,  '  ^ 


land  Firlri  of  Corhranp  County,  holps  pul  down  on  thp  mam  t'ajnway,  to  provido 


This  will  have  only  a  modestly  dampeninjr  effect  however,  '  rhr  Prmbma  flrld  is  65  miles  Shell  Cadogan'  No.  A-9-in  will  go''heir  r.pvelland  tract  of  1.9.5.1  acres.  ,|^  feel  wide  exposed  for  a  length 
as  this  development  does  not  disprove  the  field's  productiv-  -'o'lthwesi  of  Kdmonton  down  in  9  ;|";f«-3W4th  five  The  well  yo  Masten  h-i.  p-o-  ,^3 

*  *  ❖  ❖  miJes  north  of  the  Provost  field  and  duced  4*2  hanrls  of  25  cravitv  oil  n'u  #  u  .  ^  u  i  j 

ity;  it  merely  tends  to  disturb  notions  which  have  been  had  sapphire  Petroleums.  Ltd.  reports  Shell  Orccnglade  win  be  drillrd  .  hour  during  a  ,16  hour ‘lest  -'eri 

on  - .1 - -  „f  y  '"'s  n  111, 111  n.>i.  J,  ficpth  of  .19  feet  and  \ia,s 


moiit  of  Mines. 


ed  '  w!Idc:is‘’;n'e^Tern  AIhert^J:’'^  ”  ^  ""  ’'lowing,  a  dyke  formai.ou  about  i^^’d^  m^n^ha'I^een';^^^  oT^r 

Shell  Cadogan  No.  A-9.in  lA-ill  go'^heir  r.evelland  tract  of  1.953  acre.s.  for  a  length  anH  i,  ,,  snticipaled' tha^  this  wi'I 

down  in  KSn  9  in-.ia.1W4th  five  The  well.  KO  Masten  H-3.  pro-  ,^3  ■  Cumulalive  totals  for  eleven  ip  operation  bv  the  end  of  Spp- 

^hPir  r?rrrn'!filHp HriUrri  The  first  hole  Cut  the  minerali/.ed  indicate  a  nine  per  renfmnaber.  1954.  The  tramline  will 


jhp  20  miles  northeasl  of  Cadogan  and 


rise  in  .silver  output,  at  4,145,258  have  a  capacity  of  100  tons  or  ore 


;,cv«  .sMievfUA.-  ...isii  ,«r»  rniics  norinPHSi  vHriiiXHri  arm  _  hi  a  nriini  4>i  u*»m  nrui  \\h.>  . 

flS  to  ,ts  Pxtont. _ 'cornSn^s"  ..oolacm  brock  of  oil  half  mile  west  of  Dry  Hole  Im-  sicadv'T'5;o  ’2  feet.  A  -"'ves  compared  with  1.970,765  in  ,, 

Further  new.s  will  be  •'xpccled  ^heck-  snd  gas  lands  in  the  Lcvelland  P*^-'^'  Oroenglade  feet  Allowable  pmd.  rUon  sH  bv  five  foot  .section  of  core  from  19  'h''  If>a2  period.  Value  of  elay  pro-  advanced  a  further  272  feet 

:4U  ;es4A..A<.t  T*u<!*  ifirttei  .. ...  ..I  u  'T'u.e,  sifcii  %•  •  •  ..  *  *  •  .  .  .  _  niif*T5  inrrf»a5f»fi  nv  zZ  nor  oonT.  tn  i.  •  _ » i_._i  _ 


with  considerable  interest.  fhOii  j  shallow  welt,  about  ;  .la.sper  Oil  Corp.  advises  that  it  ^^e  Texas  Railroad  Commission,  is  to  44  feet  assayed  0.17  per  cent  ^^185  89r'from'^56  076^450 -me"  ouP  "h'ch  makes  a  total  width  of  con  ■ 

company  tn  any  case  p-ans  to  fol.;,^„  ^  2-:rr::f'"hr^Tis""ri%reera"d  i;  -■'  P'"--*  ><'  —  contVol  barrels  per  day.  U108  lapprox.  527,95..  The  a.ssay  Jlrr'wa.s  five  per 'cent  'high'Vr'^^at  ""'^r’^^o'^d'orn"  in '’the'^’laet  '^'e  m' 

low  this  well  with  others,  nearby.;  ^„hic  fectl.^oM  for  ,$2.47  a  barml  ’  '  ""  independent  Canadian  «i>  the  new  well  does  not  include  columbium  con-  286.117  tons  against  167,941.  'vhile 

since  It  IS  not  the  first  time  tliat  a  .  ,  ,  .  Fnllowino  ihn  nrioinal  mirrhase  company  having  substantial  proven  might  be  the  companies  best  pro-  ,  ,  _u-..  cement  advanced  one  per  cent  to  ,u 

drv  welt  has  been  obtained  s.ir-''^’”'''  ^  ^  .  r  ^  „  <1:  h=t '  >  eserves  of  oil  and  na lural  gas  a nd  ducer  in  the  field.  Production  from  f'""’  Pi^'ieus  gioup  ^  0^3  ,33  barrels  from  6  978.565.  Earn  of  more  than 

thing  is  known  yet  as  to  oil  volume,  of  five  producers,  Sapphire  ha-V  em  reni'  assets.  ;  the  open  hole  \sell  is  from  the  third  sampling  has  been  indicated  at  j  '  j  u  c  1.100.099  tons  in  the  year  with 

rounded  hy  good  produeers.  snd  grading  '  orilled  four  more  .successful  wells  finance  '  this  operation  ar- i  break  in  the  .San  Andres  lime  be-  aPP'  oximatcly  10  per  cent  ,ap-  '’"'b  production  d^-lined  hy  6  „,.arip  approximately  $10  per  ton 

Tn  Manitoba,  the  Roselea  field,'”""  .  _ ,  Pra^f "co'.s.  Sap-  r-anAemenia  are  being  made  with  tween  4.99.5  and  .5.012  feet  The  P'ox.  $59.00i.  A,s.says  from  the  10-  Pf,'  ''cnt  in  the  penod,  from  I.Ojfi,-  3,^  fH„.p 

becoming  ever  more  prolific  hasi  '  ,  '  :  P"‘'  working  underwriters  to  supply  the  com-  second  break  in  the  San  Andres  mauling  holes  are  now  awaited.  f^s  mX‘nt\!"s^off^'uv  At  the  rate  production  of  .5.50  tons 

lust  .seen  the  completion  of  Stan- 'a'-.  Mill  City,  Krov.  Sharpies  ^nterest  ,n  the  19.51  acre.s  F'oduc-  $1,125,000  to  cover  the  lime,  from  4  920  to  4.952  feet,  which  Meanwhile,  cro.ss  trenching  is  r"'i  o"  mn  '  f”'  "  V| ‘  P"'"  P’-p'pp'I.v  planned,  these 

j  .  1  and  Scandia  Drilling  with  twenty  '  ■'  ef  the  wells  i.s  limited  to  40  jnjjjni  step  — arrangements  are  re-  usually  contains  oil  and  gas.  was  continuing  on  a  .second  radioactive  >c--m-ves  are  sufficieni  to  suppiy  the 


becoming  ever  more  prolific  hasi 
.lust  seen  the  completion  of  Stan¬ 
dard  of  California's  first  develnp- 


and  Scandia  Drilling  with  twenty  ef  the  weUs  i.s  limited  to  40  step  — arrangements  are  re-  usually  contains  oil  and  gas.  was  continuing  on  a  second 

of  Califoinias  fust  '  .  [’j  per  cent  each,  subiect  tn  an  over- 1  ^”","1?  daily  by  the  Texa.s  Rail-  p^i  ipd  in  an  adv  anced  stage  and  found  to  be  r,il  satii, ated  in  the  new  outcrop  Jocaled  on  str 
well.  Wildeatting  in  the  field  ...  ,,-,,_ii„  _»  <,r  s,  („  ranmn  '"i"  t-ommission.  j,,  hoped  formal  announcement  well  and  radio  active  surveys  indi-  imatelv  l.lioo  feet  no 

.  i.  _  ,i,s.,i  fini.hsd  rming  loyalty  nr  2  >  s  to  t.ampo  7^0  oil  is  .sold  tn  the  Service  u„  i.iihin  a  fn,.,.  aavn  -cate  good  norositv  in  hmh  th»  mai.,  a 


Iiid  radioactive  -"k'-.  ""V.  n'orn  e-,,.,,,.  ions,  re.serves  are  sufficieni  to  .supp.y  tb  = 

.strike  approx-  r*>"-ing  .lovomboi.  output  of  cla.v  ^^,111  for  40  years,  Mr.  Connell  .state* 
north  of  the  Con.sumer  reaction  to  the  company'* 

product  has  been  most  favorable. 


nvent  well.  Wildeatting  in  tiie  field  nf  2r  n,  Panmn  '  n--  f-ommission  ^  j.,  hoped  formal  announcement  well  and  radio  active  survevs  indi-  imatelv  l.lioo  feet  north  of  the  iKcl  rIn  v  i  I'n",  ,  Con.su mer  reaction  to  the  company'* 

proper  is  now  jii.st  about  fini.shed  1.  ,1  ,onoo'  ,  can  be  made  within  a  few  days.  -cate  good  poro.sity  in  both  the  main  ‘showing.  A  repre.sentati ve  •'''''ember,  19a2.  lame  p.^^iict  has  been  most  favorable, 

and  develonment  of  production ,  ToT  'T  ‘  operates  a  Additional  fund.s  of  $1,. 500.000  to  second  and  third  break.s.  .sample  from  this  showing  rcHirncd  i?."'  he  add.s. 

...,  ,  -out  was  obtained.  i386-mi^  me  extending  to  Drum-  152  million  would  be  secured  by  The  second  break  was  cased  off  per  cent  l/'108  'approx.  $4150,  ok,"!  .  1 '  '  f .  ^  V*''  A'  at  Seplemer  10.  1951.  balance 

e  s  wi  now  go  pa  .  |  Pembina  field  of  west  cen-'^'"bb,  capacity  sale  of  an  issue  of  stock  in  the  to  peiniit  testing  and  production  »  •’^2  fool  channel  sample  taken  more' moriesi”  innvease  in  a-heslos  sbow’s  eurrenl  assets  of  Sl,- 

The  company  has  2.640  acres  "n-'i  ,  ,viu--ia  Soconv  Vacuum  has  u”'^  6.1.000  barrel.s  daily  United  .States  which  ha.s  been  filed  from  the  third  break  The  first  f'oni  a  trench  showed,  by  chemical  ,,  ^  -V  "^•'^■229,  exclusive  of  inventory  of 

lp,se  of  which  a  goodiv  por- '  Alher  a^  Socor  v  va,  uum  na  ^  ^  capacity  of  170.-  .  ^.jth  ,he  S.F.C.  When  and  if  ap-  break  in  the  new  w  ell  contains  gas  analysis,  an  average  of  1,1  per  cent J  .f  /  .a  “  Ja  1  construction  materials  and  ..upplie* 

,.  ^  .  .  .  nrov  en  I reported  its  ninth  eon  eviilive  nOO  barrels  ^daily.  ^  i  proved  the  issue  will  be  handled  .Negotiations  are  novv  un'deAlaVfm  'approx.  $159  .50'  over  a  five  f .ir^e^n^ea  a ""ve  ^  $484,198.  Current  Iiabilitie.s  total 


,  #  I.-  u  _ II.,  ...ev..  I"'’'  . . . .  n  now  nas  a 

loasr  of  whirh  a  fioodly  por-  roporlrH  its  ninth  ron,';p<*iiti\'o  noO  barrols  dailv. 


Hon  1.5  now  regarded  as  proven  Cardiiim  sands,  A  v  v  py  a  group  or  .New  York  invcsi-  .sale  of  the  gas  from  thp  nine  wells  fnn’  .section,  A  sub.slantial  amou 

and  an  aggressiv  e  development ,  flow  aeeompanied  the  dis-  Seaboard  -  Great  Plains  -  Baysel  ment  firms,  company  states.  as  well  as  from  one  rapped  well  columbium  is  al.so  prose 

program  is  now  getting  underway  ,,1]  Burk  Creek  No.  6-15  well  will  be  <’  ❖  owned  by  Sapphire  and  Kenvvell.  though  no  a.ssay  figures  are  y 

The  feature  of  the  field  is  i!5|  Consort  field  developed  so  c^f'llcd  in  I,SD  6  I5-47-7W5th  six  .^nglo-Canadian  Oil  Cn.  Ltd.  ac-  Gas  from  the  oil  wells  is  now  being  available,  officials  slate, 

ahallowness  as  a^ain  shown  bv  ,  ,  Tiile.s  northwest  of  Viking  Forma-  quired  the  only  reservation  tract  flared.  Oil  from  the  new  well  is  A  hulk  sample  of  2.09(1  lbs  f 

. ’  .  ..  .  '7  ,  ■  -1  '-i''”'  1"'  Oome  F.xploration  West  rn  tion  oil  di.sroverv  Delhi-Great  Plains  issued  hv  ihe  Alberta  government  I’cing  .sold  tn  the  Service  Pipe  Line  conrenli  atinn  tests  i*  heme  taU-. 


by  a  group  of  New  York  invest-  .sale  of  the  gas  from  thp  nine  wells  f”'*’  •'section.  A  .sub.slantial  amount  "o!mce'"''a''>'iH'"ini'’^^^^  $467,284. 

meet  firrvi?  eemnanv  elates  -ae  n-ell  ac  _ i  _ ti  ef  eel  ii  m  l-i  i  1 1  re  -c  el.-e  .^..«ce«i  •  1  ee  OUIlCOe  and  101. .,04  OUncCS 


respectively,  as  compared  with  92.-  —  ... 

010  and  159.175  ounces  a  .year  ear-  OCCO  AAlllCS  SnOTCS 


Lisfed  in  Toronto 


The  feature  of  Ihe  field  is  its,  Consort  field  developed  so  m  LSD  6  I5-47-7W5th  .six  Anglo-Canadian  Oil  Co.  Ltd.  ac-  Gas  foin  the  oil  wells  i.s  now  being  available,  officials  .slate.  .  .v  o  e  .  ,o.  .e.  ,«p,u*v3 

ahallowness  as  a^ain  shown  bv  ,  ,  oiile.s  northwest  of  Viking  Forma-  quired  the  only  reservation  tract  flared.  Oil  from  the  new  well  is  A  hulk  sample  of  2.000  lbs  for  ,  ,  .  .  ,  .  ,  ^  .  Lifted  in  Toronfft 

».e4  lUat  tVie  laleet  well  is  at  a  *  Dome  F.xploration  Westerni  tion  oil  di.srovery  Delhi-Great  Plains  issued  by  the  Alberta  government  ^^emg  sold  tn  the  Service  Pipe  Line  concenti  ation  tests  i.s  being  taken  u  ''  m-a  '*'"  ,  "  the  month  of  Octo-  O 

he  fact  that  the  lale.  t  j(,  sixth  ma  jor  gas  et  .Al  Minnehik  .No,  11-11  well  and  during  the  past  w  eek.  This  was  a  Company  for  $2  47  per  barrel.  acro.ss  the  length  and  width  of  the  ashejrtns  registered  Toronto.  Listed  on  Toronto 

denth  of  only  2.121  feet  in  “ic  ,.,p  classed  as  one  fi'a  miles  south  ea.st  of  Cardiiim  t2,160.arre  block  in  the  Pakowki  The  two  eompanies  purchased  f'xpo.sed  area,  which  has  indicated  appjeciahle  rise  during  Novem-  Stock  F.xchange  during  past  week 

Mississippian  with  an  estimaled :  .  fjnj,  rpeen’  foimation  oil  well.s  at  .Mberla'.s  I.ake  ga.s  area  of  .southeast  Alberta,  five  producers  in  the  field  about  15  E"od  geiger  readings  across  widths  ,  "  Gnlrt,  silver,  ela.v  proiiuct.s  were  shares  nf  Geco  Mines  Ltd 

output  of  over  2.000  barrels  daily;  ,  i,  Pembina  Field.  Rig  is  being  moved  At*  the  same  t.me  .some  184.000  months  ago  and  since  then  have  '’f  -72  feet.  ‘""ui’'  j  ■'"'"''Y'l  ^  eonsid-  The  company  has  an  authorised 

,  3-  nil  ^months,  A  new  m'”''  '  enter. ng  acre.s  of  reservation  lands  were  ; suecessfully  drilled  four  others.  -  - - - -  eiahle  decrease.  capital  of  three  millioon  shares  of 

"  “  ■  I'his  field  novv;  Pacific  Pete  and  -phn  new  location  makes  a  total  terminated.  What  portion  of  the  .Sapphire  has  a  65  per  cent  working  Concnl'W  AllAnkoA  jwhich  2,055.007  are  outstanding. 

After  being  absent  from  the.Calvan  have  reeently  paid  $200,000  of  12  ventures  in  the  Pembina  re-  terminated  reservation  was  con-  intere.st  in  the  property  and  Ken-  O  /MienDee  Llfflfi  LonO  LflC  Particulars  nf  the_  outstanding 

news  for  quite  a  time  now,  West-jfnr  10  000  acres  of  "as  lieeiise  land  2ion  either  drilling  nr  on  location  verted  to  lease  was  not  reported  vvell  has  35  per  cent  Nctfcd  $100  70$  ■  *  .  ^  ■  shares  show  that  825.000  were  is- 

ern  Leaseholds  is  bark  with  a  re- '.t  a  Crown  land.s"  auction  which  ''"i''  drilling  .shortly,  nor  was  its  locaUon.  ;  - -  ConsnrH.tcrAU  o  XT  .  r-  MomfOUWOdgC  r/';* 

.  J  j  tt  ,  ,  Currontiv  11  ri2.<  are  actively  en-  •  v  v  T..2.— ^<M)solidated  Allenbcr  Oil  arid  Ga.s  ^  .'v /.nHO.iHiii  at  in 

P'.rted  producer  in  thi"  Homeglen-iuHicates  the  importance  gaged  in  the  area.  ‘  Brai.saman  Petroleum  Ltd.,  had  a  'nCOn  PlonsGoS  Co.  Ltd,  in  report  for  first  full  rear  :i''"'nnto  --  l.ittl^r  I.ong  Lac  golrl  a  shair  150.000  at  .50  cent.*  a 

RImbey  field.  It  i.s  a  relatively  deep  hv  main,-  comnanics  .%  ...  cash  uosition  of  .$800  000  as  of  De-  nrillines  C'esl.J  I  -L  u  ’'''I'mts  staking  of  66  claims  share,  100,000  at  $2  and  100.000  at. 

wen.  like  all  of  the  wells  in  the  with  exnerience  in  the  development  ,  alifornia  .Standard  ‘  Co  reports  cemhe?  it  iol  vice  president  J.  Cold  Lokc  ,"^rnTh  vomprising  approximatel.v  2,700  .$1.  The  latter  two  transactions 

area  and  was  topned  at  7.788  fee,.  ,,,  its  .Scallion  No.  I-M  wcH  in  LSd'.I^  »,  Mason  reveals  in  a  progre.ss  re-  Petro  Chemical  Corpora-  shovv^rnei  Ve™' fr':.':n"p^;"^^^^  The'^'ieGv  holrndm-v'^^^^^^^^  lar'gV  ^ompa^  has""  reemved 

An  ciffhtv  fcpt  Ea.*!  cap  and  a  35  fm  QacWairho^van  «;milpv  firirt  ^^•**2fiWlST  in  the  Virdrn-Roprlcp  .•stockholders.  ^  planning  a  ca.*:  diillmc  pro-  amounting  to  .Sinn.013.  Not  after  c\-  virtually  ':clf-(ontainr"d  ^roun  in  for  the  <;harc«  cold  •  ■  ■  - 

nil  repf  are  antiripa  ed  in  the  03  Saskatche  wan  SmOry  f.e  d.  souihwe.stern  Manitoba  ha..  Company  holri.s  237.000  net  acres  gram  in  the  (.old  Lake -Grand  ppn.^e.s  wa.s  $100.70.5  and  this  sum  part  nV  ^  n  .  ^  TL  , 

tnrLfLn  Canada  Southern's  ace  in  the  hole,  heen  rated  an  initial  potential  of  75  in  British  Columbia,  16..500  in  Al-  Centre  area  of  north  ea.stern  Al-  was  applied  to  amorti/ation  of  Ihe  Lun-V'cho  propertv  and  the  r .  vT  '  a  fu  ",1" ’ ” ‘^,1 

formation.  i.  «u.w«;»iei  f.*^  «!«•  ♦•aa  kiho/*;*  harr'r»ic  r\t  rvU  o.*  j*  1^700  in  <qcL- atnh£»\4'an  anri  beita  follcivyine  the  pfjnmietinn  nf  _ t  .  P  P.  .  *  .  Gcco  Mioe.s  and  othei'.s  hy  Tomhill 


I  r  PT  ar  a  ucip  c  •  (-^^lada  Southern'.s  ace  in  the  hole,  initial  potential  of  75  in  Rritish*^  Columbia.  Ifi.afM)  in  Al-  Centre  area  of  n.uth  eastern  Al-  ua.s  applied*'  to 

rmation.  |j^  shaping  up  as  ttie  higge-t  barrels  of  oil  daily.  Grade  is  .14  de-  herla,  15,100  in  .Saskatchewan  and  berta  following  the  completion  of  ririHing  and  dev 

This  well  gives  Rimbey  nine  Pio-,  viking  sands  oil  field  in  we^lem  SrP-'^S-  2.1,100  net  acres  in  Manitoba.  .their  twenty  oil  well  drilling  pro- 


diicers  to  date,  and  rstahliches  iljCanada.  There  are  other  'Vikingj  ^  ville  'diToverv"  fielH  it  'i,  cuireiu  assets  of  $125,470  and  """v.'.  states  that  it  has  been  advised  bv 

s  one  with  considerable  po.ssibil- 1  fj^lHs  of  note,  such  as  Armena  ,  ^;;'Pl«^ation  Co  of  Alberta  Canadian  Gulf  0.1  Co.  ha.*  made  a  p  ^ ^  current  liabilities  of  $9.5.146.  A  de-  .  Directors  feel  that  it  is  in  the  best  solicitors  tha'l  thev  are  of  the 

‘  Ltd.  and  Canadian  .Admiral  Oils  U"S  di.''cnvrrv  64  miles  northea.'t  of  .  ^  u.  iiin  .x.  uawes,  |,iand  bank  loan  nf  5  ’5n  000  i*  oav  interest  of  the  stnekho  hers  to  form  onlnior.  tr,,.  .Uo  u 

T  „  3,..  ^  p.  ,  t  PathfinZ  PeVro"  Xlberta's  Homeglen-Rimbey  Reef  P''C-*.f1rn,,  of  company,  a'ple  ourof  no,  oi!  Revenue  n"  V  more  companies  to  explore  "rd""defence  againsTTs"  aeHon’ 

In  the  Mimbniirne  Pine  I.ake  ,p|.  heavily  favored  also  with  leiims  I.td.  on  the  drilling  of  a  test  ?od  14  miles  south  nf  a  D3  forma-!  r^'csonl  program,  Mr.  Dawes  Bros.-aid.  managin"  director  *tates  develop  the  claims  This  pro-  ^ompanv  has  instructed  its  -o' 
rea.  Seaboard  and  Honolulu  have  ^  Crelaceous  formation,  hut  .Smiley  "'dl  on  a  17,nnn.arre  Farmniit  Hon  gas  discovery  made  hy  Cali-  states,  has  progressed  to  a  point  that  by  the  end  of  1951  tlii*  liabil-  ''cbinf  w  ill  also  permit  offering  ||cj,o,-,s  m  enter  ,an  appearance' and' 
i-ported  a  gas  discovery  on  a  Banff  ^ppp^,.,  beaten,  at  Lpgion  Oils  Ltd.  in  the  Poiire  forma  Standard  Co.  at  Westernse.  where  1  rican  has  nine  rommercial  ity  had  been  reduced  to  .6200,000  ” , , ' "  '''I*'"  '''1','’’^.'  i^cf^nd  Ihe  action  on  Us  behalf. 


n  Petro  Chemical  Cornora  company  12  month.*  ended  .Sep,  10.  ac, in  the  Manitouwadge  area,  were  made  on  .Ian,  7  last.  The 
planning  a  cas  drillinr '  n  ''ct  revenue  from  prodiirtion  The  westerly  boundary  of  Ihe  large  rompany  has  received  .t1.n41r007 

in  the  Cold  I  .u!  r.‘Z  "'"'"■"""E  'c  S100_,ni1.  .Nei  after  ex-  virtually  .self-contained  group  is,  in  for  Ihe  shares  sold, 

area  nf  nnrih  .  '  Al  Pcn.-es  wa*  $100,(05  and  this  sum  part,  one  claim  width  removed  from  Partieiilars  of  the  lawsuit  aeamet 

ol  o7inP  th(!  Al-  was  applied  ,o  amorti/ation  of  the  Lun-Kcho  propertv  and  the  p.ecV  Mines  and  mhe^s  ^ 

ventv  oil  vLir  drM  fnrVm  '’"a ;'m‘ll'cast  portion  adjoiri^s  the  main  r.old  Mines  are  included  in  Z 

1  the  vicinity  of  the  Bonnv-  ^  PC'-mH  .cmipany  holding  north  of  Geco  ,*,a,pnaen1,  and  eompan.v 


gram  in  the  vicinity  nf  the  Bonny- 
ville  ‘■fii.<cc»\  cry"  field  area.  ii  is 


with  considerable  possibil- 1  f^pins  of  note,  such  as  .Armens  Ltd^'‘^n^^';Zd7an'’■’Admir^'^  ga^dlscovcry 'llV/mii™^^  .r^DaVe" 


had  current  assets  of  $125,470  and  "hocs 


area.  Seaboard  and  Honolulu  have  ^  Crelaceous  formation,  hut  Smiley  w-ell  on  a  17,nnn.arre  Farmniit  Hon  gas  discovery  made  hy  Cali-  states,  has  progressed  to  a  point  that  by  the  end"  of"  1951  tlii*  liabil-  ''cbiuf  "ill  also  permit  offering  1.^,0,.,  to  enter  ,an  appearance' 
reported  a  gas  discovery  on  a  Banff  p  ,  ^^^.p  t^ppi  beaten,  at  Legion  Oils  Ltd.  in  the  Pniire  fornia  Standard  Co.  at  Westerose.  where  1  rican  has  nine  rommercial  ity  had  been  reduced  ,0  .6200  000  u^.h’"  LH'li'  ''Ong  I.ae  stock-  defend  the  action  on  Us  behalf 

e>:i  _ _  -vi.:-  .u-  d."..  .  '  '  .  .  . Coupe  area  of  non h wesie.-n  Giilf-C.P  R  Stevens  No  12  well  oil  wells  out  of  nine  drilled  and  anH  that  =t  ,  holriei.s  al  a  favorable  initial  offer-  .non 

Od  farm-out  Th i.s  'h"  >a.s,  as  far  a*  earlv  possibilities  ,  Alberta.  ,P,,ed  the  D1  a,  7.840  fee,  ,0  7,875  this  program  will  he  continued  men!  ?nis  iLn  vvo.Uri 'h^f-U  v  ho  n  P' ’hcfchy  giving  them  an  . .irr-TT;: - 


.  (U  .  f  e-,1  I  . .  Aineria.  tested  the  D1  at  7.840  feet  to  7,87.5  mis  program  will  he  continued  ment  tnis  loan  would  be  fiillv  limn.  ^  '  'oe;rny  giving  mem  an  _ _ 

iver  ,*an  indieaie.  j  Pa thfinder-I.eginn-Gas  Explora-  ^cet  for  gas  in  three  minutes  al-onlil  a  total  of  20  wells  have  been  dated  within  18  month*.  opporlunily  ,0  iv^articipate  direelly,  WINNIPEG  STOCK  EXCHANGE 

shout  fir)  miles  Banff  has  a  50",.  — -  lion-.Admiral  Bav  Tree  .No.  1  well  “1. 500. 000  ruhir  feel  daily  and  oh-^drilled.  The  demand  for  oil  by  Tri-  .Allenbee  *  mam  revenue  source  I"  Z"'?"..!?.  ^r.  I!]:  Pnetatlonv.  Fr,6av  l.„ 

interest.  I  An  Imperial  Oi!  Hisrovery  »  few  he  drilled  in  L^SO  fi  33-9-12wfilh  l^^mrd  a  small  spray  of  condensate.  Tor  s  subsidiaiy  the  Ronnyville  Oil  i.s  its  interest  in  14  we'ls  in  the  }  j,*?  oe  held  hw  thr  Aikeii 

The  2a*  flow  has  been  oiiite  suh- 'months  ago.  the  field  now  has  over  i —Pathfinder  Gas  Exploration  and  - - -  .Refineries  is  increasing  and  all  the  McLeod  pool  of  the  l.edur  field.  ^  The  firsV  r\u'>'lora't?on''*t‘en  will  hr  - 

(„r .  ,„r,:  ,n.(  .i,!,  ,ix  Vi"-  ST-lTinYrr'  "ll!  "Mi’  'j  Weedoii  Profit  «  /-  ^ -  ,'iU  .. : 

(h.  fU«-  al  th.  rfltp  of  .snn.fifif)  inE  ri2«  arlivp,  Ihx  r"tnplptmn  r.!p  "rimnl:  anri'cnmilpijnE  '  waa  ataiort,'  '  ’  '  CoWIchOR  CoppCT  O.t.rmin.  ihr  coin  sa  of  roniarii 

eiihir  feet,  in  another  section  =ome.  j*  being  pii.'^ied  up  ,o  about  eight 'the  well  to  the  CadoHe  Sand  PlCO  5toanll\/  ‘"’e  anticipated  a  verv  high  aye-  m.  mineralized  ^ones  as  (3,,.^  ('onstmction 

what  deeper  the  flow  totalled  l.-'oew  well.s  a  week  Structure.  Thi.s  "UercenV'^^,,™  31630117  our‘ present  20  MokCS  Shipments  ”  ‘  Tio 

SOP  000  eiibie  feet  perdav.  !  Total  modiiCion  rate  of  the  field  divided  41  2/.1  percent  to  program  ’  says  .Mr  Dawes,  Vancouver  —  C'owichari  Copper  -  _  .  La  Tie  Foneier  6 

.  ■  J  .  lotal  piortuction  rate  or  tn  iiei  Pathfinder  and  13  1/3  percenl  to  be  of  $190,906  for  the  eight  months  bu,  we  are  looking  ahead  as  the  .Mine*  l.td,  report*  that  it  will  be  ScCS  TriDlina  Of  vianuoha  l.trl. 

Another  group,  composed  of  six 'as  far  as  it  may  be  estimated  at  .,p]jt  equally  between  Gas  Explora-  o,  ded  November  10th.  19.51.  1.*  an-  progress  in  this  area  is  very  rapid.'  placed  on  a  self  sustaining  basis  a  ■,  4-  ^ L-'a"';’'''?’ 

fn-T*  has  come  in  with  a  good  (•rndeitbis  early  dale,  is  considered  tn  he  tion  and  Canadian  .Admiral.  rc.unced  in  a  progre.ss  report  by  .Announcement  is  made  that  .An-  for  future  development  hv  nre  shin-  AlOGrtO  UQS  Oufpuf  Fhhrr^  and  ^Burnr 

oil  di.srovery  twenty  miles  north-  around  the  40.000  barrels  daily  Three  ga.s  fields  currently  are  "  opclon  Pyrilc  and  Copper  Corp.  drew  R.  McN.aughlon  has  become  ment*  which  started  during  pp'.=  t  (-aNa.  v  ProW,,,  . .,0.,.  .t  Ho '  R'  K\  pis 
_  ii.  _ t-..- _  ,  ••  . . .  u-..-  .  under  develoonienl  within  a  few  I-'td.  a  director  and  v  ice  -  nresidenl  of  week  to  ihe  smeller  at  ~  naiuiai  dmeral  Disroiint* 


■V  producers  and  with  six  drill-  Canadian  .Admiral  will  earn  a  75  \W«aflnn  Prftflt 
....  ...  .  percent  interest  in  the  well  and  VVCCUUII  IIUIII 

rigs  active,  the  completion  rate  completing 

veing  pu.<*ied  up  ,0  about  eight 'the  well  to  the  Cadotte  Sand  RjSG  StOSQlIV 
.r  wells  a  week.  Structure.  This  75  nereent  iniPFPst  ■ 


ise  iteadlly  Mokes  Shipments 

Operating  profit  before  writeoffs  well  program."  says  .Mr  Dawes,  Vancouver  —  C'owichari  Copper 


Cowichan  Copper 


Do  R  V 

La  Ctp  Fonoipr  <i<* 
Vlanifnha  LlH.  .  . . 

("rr-cent  rrram 
f'rrioial  G-rain  $1  40  pf. 
fi'hrj-  anri  Rii?-np  A’ 


ract  nf  Hamlifnn  fak#  aroa  rvA^r-b-  y.-itw  firvM  hrii^r  development  Within  3  few  3  director  3nd  vice-president  of  week  to  the  smelter  st  Tacruna  nuc  7.,  !..?i  ‘lanirai  (;pnprai  Disroiint^; 

I  a  a  u  viu  i"  IV,  u  i/vAonAono  i,  i  '  miles  of  the  acreage  on  which  the  The  -figure.*  announced  to  share-  Trican.  and  that  Thnnias  F,.  Dubuc  Washington.  Boluecn  450  and  50(i  a  h.-  th  or  i  '' 

traded  hv  Mill  City,  the  group  than  100,000,000  barrels,  new  well  i*  sited  holders  indieaie  a  steadv  gross  prof-  has  been  nnn„inied  a,,  tens  ,vf  e,  e  . ...  .v„  'iiph'd  bv  the  end  of  I9.i.r,  it  was  „  De  p 


ha*  wildralterl  the  Keisler  area  Thn.s.  Roselea  anri  Smilev  have- 


nevv  well  is  sited. 


ht.lders  indieaie  a  stead.v  gros.s  pi  of-  iias  been  appointed  managing  di-  tons  of  ore  wore 


*  E8.'  in  .Alberta  will  be  at  lea 

and  .lO  I  ii  ipieri  by  the  end  of  1955,  it  w: 


.1  ri.*o  from  a  figure  of  less  than  rector 
i$!i'.000  for  .April.  19,53.  to  almost  'I'l-j, 


i'le  moved  to  ihc  predicted'  by  .lohii  O.'  Mabrrrv.  '■ 

lothrr  acoo  6:hiiY-  .  ‘  •  *  Ct  V\  SarlHIi 


.'■■inelter  and  another  larce  ship- 


J.-  ejf  vv  Saririly  rn  rvri 

n'h/'rr  Ihe  Viking  formation  satisfactnrilv  disposed  of  Ihe  ear’v  Soconv  \'ariium  Exploration  Co  almost  Tricaii  has  extensive  boldines  in  nient  is  expected  to  be  I'eadv  with-  nn  manager  yu-ivor  nrillme  n  2:^ 

. . -  - fear.*  that  '  Saskatchewan  vvmuld  has  .started  drilling  a  vv  eli  I'' ’  ^  "7  P-nn.v-  in  a  month,  Lui  Ze  '  vlfg  ‘  '^Vro  ' 

nroduce  nothin"  hut  heavy  oil  and  central  Saskatchewan  on  part  of,'  ''  tontentiatoi  ha.*  .*Hll  not  ville.  Cold  Lake  and  Grand  Centre  Proceeds  from  steady  epper  ore  yiabp|.,.v  based  hi*  nredietmn  •'''""0  .star  Oil  Com.  ..  « n-j  .  . 

:produ(e  nothing  but  heavy  oi:  and  hoIdin"s  acauired ' capacity  of  ban-  a, -pas  and  in  Saskatchewan  in  the  -shipment,*  to  the  .smelter  are.  it  ,  „  ^  '  .  hr*  piedietion  pppanr-  Cain  com  .. 

Manitoba  nothing  at  all.  from'Sohio  PetioleZ''  Co.  riling  in  exce.ss  of  .100  tons  per  diem,  vicinity  of  North  Battleford.  .  -Staled,  expected  ,o  cover  ade-  'V  ..  .  . 

^  lorodo  aits  Good  ’  s  ' ' 

which  are  a  considerahle  distance  of  Drv  Ho"e  Sohio-Standarri  Ore  re.serves  are  running  .several  drilling  exploration  of  niinirrou.s  othe,  ■  ■ 


fr  .VsmrF  77.00  ^3  nn 


whieh  are  a  considerahle  distance  reserves  are  runninpev  eral 


!  eastward  from  rtie  western  gather-  Findlater  No.  2 


year.s  ahead  of  the  mill,  that  mi.!-  Toronto. —  Lorado  Cranium  Mine*  anomalies  located  or.  thr  proper 
heads  have  consistently  topped  the  Ltd  report.*  that  diamond  drill  hole  Oy  geophysical  siirvrv, 

fstimaled  grade,  and  that  there  is  .\o,  AIR.  located  at  .south  end  of  the  - ' - - 

.  verv  rea.son  to  believe  in  the  ripw  nre  zone,  cut  28  feet  assaying  Liffie  LonO  LoC 
downward  exten.sion  of  the  ore  zone  0  29  per  cent  uranium  oviHe  or  ^  'a 


'P'’  f""-  ■•'verv  rea.son  io  believe  in  the  np^-'ore  zone  ou,  '"8  feet  assaying  I  I'ffl.*  I  «««  I  '  '''"duction  of  nalir  a|  gas  hy  ihe  Mine,  and  nils. 

'**  *.  *'!  .•  *•  *  •‘'l'"’'’*/'*'.''''  downward  exten.sion  of  Ihe  ore  zone  0  29  per  cent  uranium  oxide  or  LOfig  LoC  |  end  of  19.s,7  in  Alberta  wilt  exceed  Bruce  Con* 

Sneony  Aaeii.im  Exploration  (o  a,  last  report  were  testing  me  Mis-  .^low  the  pre.sent  shallow  mine  642  05  per  ton  with  more  assavs  lo  In  MonifniJ wnrino  '  "  m'llmn  cubic  fee,  a  day,  .Ma-  r  A-  F  Co-n 

W’oofHev-Canadian  Oil  Co.  and  sis*iPPian  formation  at  a  south  off-  ,|  ,u  qinfppt  v-a  ,  i  a  ,  I  .u  !  IVlOniTOU WOOge  herrv  .said.  rcnral  .Man 

-51, them  Production  Inc.,  have  in-  of  California  Standard  0,1  Co.'s  '  holds  firm  con-  LAion  i*  -!40  feel  "  ''  "  Toronto.  _  Little  Long  Lac  Gold  fi'Hmaie*  of  Albcia  s  ,eserves  of 

uZln  loTo,,‘JhmeZm  si/s"Jm.  ‘,o  the  RoscleaN' Z  tract,*  covering  its  entire  output  Hole  .No.  A.19.  located  al  the  north  o":!;''?,' 


Southern  Production  me.,  have  in-  o  California  Standard  0,1  Co.  s  holds  firm  con-  LcHon  i*  -!40  feT  To, mn, o.  _  Little  Long  Lac  Gold 

Idicated  a  three  quartei-m.le  .south  fE"'''""  '  8  'loOheasl  extension  p*  entire  output  Hole  No ‘L.Q  located  al  the  north  ■  ■''’P'''-''  '^e  staking  of 

'extension  to  .soumvve.stern  .Saskat-  'Zi*  uJue  f  ‘a,  ry  v  pvrite.*..  .55  per  cent  of  which  end  n, crested'  the  zone  it  a  7er  ”  total  of  66  claims  comprising  ap-  Hill, on  cubic  feel  ,o  10  trillion  chic 

"‘’so7o"n:  '"wo^dlev  tumern  Sue-  15*2  'wHl'^fri^SD  ll'  ^Yi'^fiWlS^  United  States.  Con-  ""a'l  de^ih  of  26570^7: nd  l^n  th-  2.700  acres  in  the  Ma-  Jn  ,9.51  nevv  gas  di.scovenes  ^  , 

cef"  Vo  '>6^68^1  i'n^ri^  "'8*  testing  a*  '029  ft  Participant*  '  concentrate*  are  al.so  ened  the  zone  ,n  740  fee,.  Probe  re-  "'"'■'"•'’'iEe  area.  Ihe  westerly  exemded  one  trillion  cubic  fee,.  iounnar  Go'H 

'laZiurmnnltionr  ley  with  one-t'hird  rnteSt  each.  ''  ""  Fxploration  of  the  zone  i.s  con-  ^K'Z'piopeAr "a'nd  ir’s'iub^'i^' 

I  Interval  .1.1.58  Icet  to  1.176  feet  ❖  ❖  ■.*  pv.ite  pioduction.  ,l,m„„gvv,th  two  diamond  -^nll-N  Xom^^ 


P3tiif3l  tn  ra.'lrrn  C’snads  Al-  ^  ^^7? 

■  be:ta  produced  .some  100  million  wOmn  6rar''^r7ri'  ' 
I  cubic  fee!  of  gas  a  day  in  19,51,  On  f'em 

I  Prnduction  of  nalu-al  gas  h.v  Ihe  Mine*  .nri  Oils— 
;end  of  1955  in  .Alberta  will  exceed  Bruce  ('on*. 

.'!0n  million  cubic  fee,  a  da.v,  .Ma-  r  A-  F  Co'p 
berrv  .said.  '  ('citral  .Man 

.  .......  .  ('rydei  iTiari  Ge'd 


with  valve  open  one  hour  flowed  .lack  Dillon,  a  partner  of  Carlile 
i&f’-MrJ  gas  in  one  minute  at  five  million  A-  McCarthy  Ltd  .  and  Virgil  Brill. 


fnny  is  receiving  good  returns  on 
'■.*  pyrile  production. 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


gas  in  one  minute  at  five  million  A-  McCarthy  Ltd;  and  Virgil' BrilL  RocHe  Long  LaC  I  nation  of  the  zone  and  the  other  '  Dir'ccior,s''fe'eI.'Yr'is‘’V;a'tcd  that  the '  v'Yhm  of  s'i  OOq'V’ "  f?-Zn?in-nY  Due  r  Tie.  o; 

cubic  feet  daily.  There  was  no  re-  president  of  Frio  Pipeline  Co.  were  ■  w.  r .  ?  .  exploring  the  south  end.  Both  ends  jj  j,  interest  of  s'oek-  of  "Ifi ,  6't  mne'  Yf  ^  nrill.ng  ^  -  - - - - 

7"'7?Q,"f  ontuial  In  New  Fields  ^'-c  -'HU  open.  holders  lo  form  one  or '  more' (-om-  recc'very’ of  61109  a  uin'"is  Zprul"  Plonning 

"av7'ois  ir’n'm'muZ;,  7?aMoo  ',7;'"“^^  Toronto-  Roche  Long  I.ac  Gold  - '"'1  ‘>y  Lake  .Shc.rc'Luncs'  l.'td"  for  Drilling  Proqram 

sinalTto  measure  and  re.sulted  in  '  '  ...  ...  ...  Mine.*.  Ltd,  ha.s  been  active  in  the  <^0  E^OOnd  pcniuV  .  ffering  "^^iMs’  '''.•'[’’i'''  •'f  .'-''oh  This  Toronto -Nip, mn  Mine-  ltd  .r 

i  rfcovprv  of  1  HO  fm  of  oil  s^rsHin?  mh  t  niaior  rifw  mininfi  fields  during  OMroflons  ptinut  otleim*j  i  to  L.ttle  CiUHpHros  \\-ith  prodiic’Uon  \-alued  Aipnon  Minr,^  Ltd  »r 

!t76  degrees^'^^^^^^^^^^^^  ^^^^^^^  M  7  “  L  ‘"'r  the  pas,  vear,  .1.  R.  Rea.  president  "*^6  Long  I.ac  stot-kholders  at  a  favor-  al  6.1.I04.107  from  261.595  ton.*,  or  r', V'  '’’'P'-'ratory  diamond 

r  The  well  ' was  drilled  to  1  445  feel  in '  vc  ’lZ!  '  i '  annual  report.  In  the  Vork  Patino  Mir^'S  and  able  iniUal  offering  price,  thereby  $i  1 ,77  a  Ion.  in  Ihe  precedm;;  vear.  oompany's  roncession 

plii"<>ed  back  to  1  145  feet  and  was  i  SHO  Acrec  1?  in  r l>een.*e  on  Manitouwadge  Lake  area  a  group  F.nlerprises  Consolidated  has  com-  Eiving  ,hcm  an  opportunity  to  par-  Output  in  the  fourth  riiiarler  of  '‘  7'  In.spiration  Mines  m  th« 

In'mHng  producti'Z'casing  at  Tas'I  A^eria  which  .  h'’"Z  “«  clai.ns  .  has  been  acouireri  niitted  it.self  to  plans  for  expand-  "C'Pate  directly  m  addition  be-  19.51  stood  at  $767,617.  up  from  the  '•«'<"  Nippi.ssing  area  w,„  be  'inder 

Irrpnrt  *  T '  ^  i' oniv'  about  24  miles  east  of  Geco  Mines  mg  its  Canadian  activities  after  I’*’  '"f  *'■'  '' ''iidor  inleresl  tn  |hi,-rl  quarter's  $725,857  hut  down  823, n  "-ithin  a  fc"-  8:v.;  \?ctv 

I  '  ...  ...  ...  cent  lanrt  .sale  for  $1.51,000  properly  along  the  .strike  of  the  Ci''ing  up  hope  of  re.siiming  oper-  "'’'P  >he  Little  Long  ].a,  from  the  $818,141  reported  in  ihe/*’'''''"E  Program,  whirh  i.s  expect'd 


Fxploration  of  the  zone  is  con¬ 
tinuing  with  two  diamond  di-ill*. 
one  exploring  the  northern  contin¬ 
uation  of  the  zone  and  the  other 
exploring  the  south  end.  Both  ends 
are  sliU  open. 


I  ,  “  loroiiio-  rvocne  i.oiig  i.ac  v.oio  d  ••  .  r  i 

'  .  .  .  Mines.  Ltd.,  has  been  active  in  the  “Otino  fO  tX.oand 

Calvan  Cons., Ildated'’’ Oil  *  Gas  P'i'HPE  fields  during  OpCroHonS  Here 

,  A  fV  io  annual  report.  In  the  -N’c"'  Vork  Patino  - 


bounds  ry  4->f  tho  Isrjjp  \’irtii3lly  -  -  ^  -  VTi^rvrl  Oil.*;  ... 

.solf-contsinod  group  i.<  in  pai’t  onr  I  ^  CL-.  -  Island  Lakp  . 

claim-width  removed  from  the  Liin-  LOKC  jhOrC  I  Vj  J  Rch^rimiO  vL  a.  s 

Echo  property,  and  the  southeast  ProHlirfiftn  Lake  Go  d 

portion  adjoins  the  main  Conwest  • '.'u  •  iwil  .^icauy  .Seciiritv  F-rehoM  Pete 

holding  north  of  Geco  .Mines.  Toroiiio  -  Bullion  production  lo 

Directors  feel,  i,  is  slated,  that  the  v.alue  of  $1,099,422  from  milling  ’  ' _ 

it  IS  in  the  best  interest  of  slock-  of  216,669  tons  of  ore.  an  average 

holders  lo  form  one  or  more  com-  recovery  of  Slid!)  a  ton.  is  report-  rlOnnmg 

panic.*  e)  explore  and  develop  the  ed  by  Lake  .Shore  Mines  Ltd.  for  Drillina  Proarom 
claims.  J  his  procedure  will  also  the  full  12  months  of  last  year.  This  °  ..  .° 


A?',  h.H, 
.ni 


l"''i''E  OMrations  Here  permit  offering  lights  to  Little  compares  with  production  valued  Toronto.-Nipiron  Mine.*  Ltd  .e 

ident.  •''DS  nere  i.ong  I.ac  stockholders  at  a  favor-  a!  61. 104. 107  from  261.595  tons,  nr  exploratory  d'am.iand 

,  4he  A’ork  Patino  Mir.**  and  ^hlc  initial  offering  price,  thereby  $il,77  a  Ion.  in  the  precediii"  year.  '''''Il’og  on  company's  concession 

group  F.nlcrpri.se*  Consolidated  has  com-  Eiving  them  an  opportunity  tn  par-  Output  in  the  fourth  (iiiarler  of  In.spiration  Mines  m  th* 


I  .%  .%  .»,  c*, n  •  propertv  along  toe  .sirme  OI  "If  - . -  •> . > .  . . .  -  —  .  ,,,,  n-ooi  ICO 

Aqiiila  rurolpiims  Ltd  a  siibsi-  l  <7n  6  ,  i"  6v!Lmth^"  if  h  . 'd  Ll'censtono  bolt.  alions  in  Bolivia.  '■‘’"'I''’"/.  •  December  quarter  of  1952. 

Idiarv  of  Imperial  oil  Ltd'  ha.s  pa’ri  if f  Companv  al.so  has  acquired  18  A  special  meeting  held  here  this  The  first  exploration  step  will  - 

l$41.l‘251  fnr'^vil  and  ga*  r'ecer'vaHiin  Pcen^o  hi  f ,  corner  of  the  i„  Hie  Quirke  Lake  .section  "'eek  gave  approval  to  the  pur-  «  .series  of  geophysical  surveys  JU-.,  D 

_ ! - -  *. _  _ _ lirrn>p  block  shout  four  nrulrs  sniun  Blind  River  srrs  snri  dis-  by  Pstino  of  fi77.7.S8  unissued  drirrmmr  thr  roursr  of  mn  wliOWQ  AAOV  POV 

—  Western  K\-  drilling  is  planned  for  this  common  shsres  of  Smelters  Devel-  and  possible  mmei  alized 

I  plication  Ltd.  lecenl  gsswell.  tyrnnn  ‘opment  (*orp.  from  thsl  compsnv  ^.onrs  ss  3  forerunner  to  dismond  /^OiC  1  Oi  wfOniUI 


Decrmher  quarter  of  1P.d2. 


TRAFFORII  &  ASSOCIATES 

GtOLOGICAL.  PllfiOLtUM 
INGINtCRING  AND  MANAGfMtNT 
CONSULTANTi 

WALES  HOTEL  BUILDING  —  lOTH  FLOOR 
CALGARY,  ALBERTA 
PHONE  B1212  -  41224  ■  41112 

f.  TRAFFORD  R  POT  P.  KLAl 


o''  fu' m'"!''  fOU'Pany's  holdings  in  north-  ■'^rnelters  Development  plans  to  •  -  -  „.av  fo,-  purchase  from  several  Artriitinnal  work  ;s  to  he  iinder- 

River  No 'q  26  wcU  ,n  I  Q  5fi  •‘Saskatchewan  and  a  promi.s-  f''’''"  a  vvhnllymwned  Canadian  Brolome  1953  mining  companies  of  uranium  nre  Nipn'nn's  27-claim  ;rouD 

1IW6TH  '  to  cMiic  "  ?'  “if’  rf'  copper  deposit  of  21  claims  has  company  to  acquire  mining  proper-  .  at  prices  higher  than  the  present  Bathurst  area  of  New  Brun.*- 

Briiich  ("^1  LhT,  K  a  been  located  to  the  we.s,  of  Cypres.*  "o  Its  own  account  and  in  as-  Production  Off  fixed  figure  of  ,$7.25  a  pound  '' 'ck.  Arrangements  have  Ween  for 

mile*  ci/o  ^  f^icer.  The  latter  group  was  staked  -sociation  with  other.*,  including  Pa-  -  j  Bennett  president  of  the  ^n  electro-magnetic  .survev  n,*  a 

ritories  Thi"s^  wPl'^hi ''Th"''’  .h''''  ",  HncJiof'of  \  ’If'  ’•''D''’-  gov  ernment-owned  Eldorado  Min-  Pi'cludc  to  diamond  di  tiling, 

norihi.'  ‘  thoroughly  investigated  as  soon  as  loduated  ihat  a  possibility  for  a  J?  '  ’  "  ^  la.Ri.  oumos  of  gold  in  ^  Refiniii"  Ltd  said  here  Re.sides  the  Lake  .Nipissing  and 

northwe.sterly  yen, tire  ,n  Alberta  to  ute  break-up  permits.  -oerger  of  Pa, mo  and  Patacan  ex-  ''''''’''r  nY  contract.*  hav  e  Z  'hc^en  sigfed  N^w  Briin.swick  Holdings,  N^on 

.  .  .  Balance  sheet  as  at  November  .10.  ■•■'•I;'-  .  ,  ho-.v  ever.  ‘  , 'nas  a  group  of  18  claims  and  an 

'•*  shows  cash  of  $21,418,  receiv-  Patinos  Bolivian  tin  holdings  aveiago  of  )..1t)  ounce*  per  ton.  Ihi.*  noiiitrd  out  that  a  approximate  10  per  cent  interest  in 

lpirV‘’‘petrZ»n7  C^  i'lvc.slment.s  hav-  have  bce_n  oaHonalized.  3^7,1  1 7  555  frmn  "S'"-"  ^as  justifiable  m  217  other  claims  m  the  Blind  Riv.r 

That  ne,  curien,  ‘"^ets  aV  OcT".l7  "l  iabUitie?''To,a[  I,.  '  ^ '•fi.OoY't'o'ns  of  ore  for  av  - 

19.51,  .$227,285  and  that,  of  2.500  000  La  ’  liabilities  total  MOdCSf  CjOlll  In  jeage  of  0  40  ounce.*  per  ton.  '»•  I'Hation  or  the  need  for  expen-  JTT-Tvnnr-.,  ' 

'shares  authorized,  there  were  _  _  Dom*.  PrnHl.rfinn  Decern  be,  "Y'"  '''1'"^"'''''"  P''’'loction  i.s  nol^  OPFMINKA  f  OPPFR 

516,482  issued.  C.ash  income  was  I'K/W-FKA  OPTIONS  l-'Ome  rrOQUCriOn  .list.  19.51  production  totalled  70,168  f  P'c.sent  economic  from  the  pro-  Opemiska  Copper  Mi.-*e.s  fQu*. 

$99..5no  for  the  year  and  operating  Yorkmoiit  seciirities  has'a-reed  b)ome  Mines  Ltd.  leporls  slightiv  <'unce.s  from  milling  of  181.168  ton.*  hticei  s  .standpoml.  bcc  Ltd.  advises  that  11.892  share*, 

profit  .$.57,100.  to  purchase  100  0(M)  shares  '',f  T  an-  iotproved  production  during  19.5.1.  f"''  average  of  0.18  ounces  per  "  he  added,  separate  being  the  balanee  of  th'  .500.000 

I  . .  I.  .  ..  IIMMMFW  .siirti  r  .*  Oi  11.01.  .  7.  .ho.u  _ _ i  .....u  ..li.i  announcements  wi  he  made  re.  -harisc  l■('cn.-o  >• 


group.  'opment  Corp.  from  that  companv  ^onrs  as  a  forerunner  lo  diamond 

More  claims  have  been  added  to  8!  about  $,.10  a  shaie.  diilling 


More  For  Uranium  ™m‘"w' 

0,,p-.va.-- Negotialio-n.s  are  under  ■'''’84*  work. 


'to  run  into  several  lnnu,sa;m  ie..i, 
'  IS  lo  further  exnl'",-'  anomahe.'  ex¬ 
tending  from  the  Duck  [.slanid.*  h* 
Iron  Island  m  which  encouraging 
intersections  of  columbium  and 
uranium  were  obtained  in  la.*. 


.Additional  work  ;s  to  he  tinder- 


MWRwu"'  ^)I^  "  n"  -y  t'’-  ;ng  copper  deposit  of  21  claims  has  company  to  acquire  mining  proper- 


\VA:y 


n..".."K.*  1'  .-viKan.sas.  wKianoma.  following  options  lOO.i 
Texas  and  from  the  Redwater  .op  cent*  payable  on  or 
field  of  Alberta.  o  xin  onn 'shares  at  6n 


or  before  Feb  December  production  wa.s  valued  adjiistrnent  on  receipt  nf  final  -set-  ShorO  Oufput  DrOP  'i**' 

Sn  cents  March  8t  $5.19.615.  a*  eomoareri  with  $495.-  dements  from  the  mine  and  smelt-  ^  '',uc 

.  L.  ORT  1,.  - - -  ,..,.h  ssscooo  Cl'  Siscoc  (.old  .Mines  Ltd,  report.*  ny 


'41.149  shares  in  the  treasury,  m 
■hiding  241.149  .sha-es  underwritten 
iy  Venture.*  Ltd.  at  $1  99  a  sha"». 


Chempien  Melobor'i  CrIW  Cfi$h.  »rA  n  CHompi^n  lir#  nnW  Chomn  on  Wnm. 

Br*n  onri  own#d  by  S.  W.  Scorpe,  Pomf  Eoriun*,  Ou«. 


Judged  Best 


uuyi’uurDi  •**ounc0  'for  ounco  ! 

To  the  best  (jog  goes  the  judge’s  award  lhal  males  him  a 

ehampion.  Ixird  Calvert  Canadian  Whi.stv  i<  a  champion  fort. 
hff  judged  best  by  those  who  know  its  rlean.  mellow  Uste  and 
delightful  houquel.  Oiinee  for  ounre. 

f  there’s  no  finer  whisky  than  I.ord  Calvert. 

l()RD  Calvert 

TAIVUT  DISTIllftS  IIMITEO,  AMHEI.STatur.,  ONT. 


Iicm  oi  oineria.  3  -’(m  099  share*  at  69  cenl.*  .March  8t  $.vi:i.6l.i.  a*  eomoareri  with  $495.-  . .  """  -'men-  " 

•••  •*.  n  J  C  -.6  -viaKn  onP  ..-.th  »ssc  ooo  cr.  Siscoe  (.old  .Mines  L  d,  lepnrt.s  ny  Venture.*  L  d.  at  $199  a  sha"». 

I  •  •  •  8  anri  100  000  sh3ros  at  70  cont.«  br-  0n<  in  .\ovrmDrr,  anri  u  itn  $.ir)n.99()  ^  ,  j  j  .  t*  f  i  v*  . 

'  Van-tor  Oils  *  Explorations  Ltd.  fn^e  Aoril  8  1954  in  December  1952  Company  stales  that  a  good  lediiceri  prodiielion  hy  rompany  s  -  -- 

advises  that  .50,090  of  Ihe  109,000  Thr^re  are  4  I’fO  540  shares  out-  -  _ ’ _  _  ■'heady  crew  wa.s  maintained  during  .-ubsidiai  y.  Siscoe  .Melals  of  On-  I'N’nFRWRnE  .M.LFNRFF 

shares  tinder  option  at  10  cents  a  .standing  and  ff’O  469  in  the  treasui  v  r*enf'l  ^ii/lkiiru  In  last  qua rmr-  of  19,51.  The  pro-  tano  Ltd.,  for  19.51.  Output  in  the  Consoiidaled  .Allenhee  Oil  and 

jshare  have  been  taken  up  by  Hall  '  ,  _  _  _ .  .  '  jUdDUfy  In  |giam  of  finishing  stripes  on  the  up-  .tear  totalled  826.411  ounces  of  stl-  Gas  Co.  Ltd  adv'.se.s  that  \'!a? 

Securities  Ltd.  and  that  the  option  H-\LLI\VEIL  SFLI.S  SHARF.S  Blind  Riv€r  AtCQ  pei  levels  is  well  advanced.  Some  ver  and  11.5i2  pounds  of  eoball,  as  Investment.*  Limited  of  Vancouver 

,  on  the  balanee  has  been  extended  ynnoimcemeiii' is  made  that  'ac-  ^  these  -were  low  grade  thus  re-  compared  with  1.011,190  ounce.*  nf  has  underw  ritten  200.009  share?  at 

!  to  Feb.  15.  19.54,  thin  S  Tav  lor  of  Tomnto  'has  .■’oromo  Central  Sudbury  Lead-  duemg  the  value  of  the  millfeed.  silver  and  21,260  pounds  of  cohalt  in  224  cents  a  sha-  e  and  oprmned 

❖  imHeivvrillen  10(1  OtKI  shares  of  Con-  Mines  Ltd.  has  acquued  a  -  -  tne  preceding  year.  200.900  shares  at  274  cert.*  a  shar* 

Sage  Oil  C«.  Ltd  reports  a  sub-  ,uli(iated  Halliwell  I.id..  at'  45  cents  the  "Bhnd’ Ri  vY?' at-e-  MacLeod-CockshuH"  ^8.v.*. 

.>?l3nlial  anjouni  of  jijas  anri  s,)nu'  ^  .aua  jhi4»  f<»i  thu-ith  Toun>hip  in  thf*  Rlinri  Ri\pi  aion  *  .  ^  to  h.k034  onneos  of  .^ilvor  and  l.IoO 

hpa\y  ^[ravily  oil  found  in  the  -  *  ■  ■  OiUai  io.  Ii  planupri  to  carry  I  Sf  QuOrfCt  Oufput  nounri.'?  of  cobalt.  a.<  comparori  '.vith 

low  er  c  etaceous  formalton  at  bON  VILLE  GETS  PA  V.MF.VT  ''''t  <’xp'<>,  ation  on  the  new  Macl.ecKi  -  Cx'U.shutl  Gold  Mme.s  ''f  •’' I''''''  '•“fiP 

i  c''a  'aik^'',  Bonville  Gold  Mines  Ltd.  advt.ses  ,he  mea-iilime  the  c.nn.anv  i-  ‘■«'P'>''bs  bullion  production  for  P^o'nfls  of  cobalt  in  the  iike  month 

:•(:;;;  ^  ';hrs^sCi^ch;-vvat,\o:uid^  r'^a.,;:  - . .  --  , 

arv.  capital  .^toi  k  at  1 .  ►  CPnt.N  unripi  -  p|p  compri.ring  300  pound*:  of  orp  /■  of  com-  r'|.\f'iFn  HRII  I  ixr 

,  .Sage  Ro.senheim  No.-C.ll.29  well  1'  '";''  '-8^.02  „s  main  property  tn  the  Sud-  ^foo  i'll  frL  Ihc  mmf'Y  ^  t  ,  i  vi 

in  LSD  11  29-17-IW’4th  tested  2.100  Asoncy  (  o.  Ltd.  has  been  hurv  area  to  the  Department  of  Horn  the  milling  of  126,000  Toronto-Fmeiald  Glacier  Mine,* 

feel  to  2,400  feet  for  ga.s  ,mniedi-  time,  there  Ottawa  for  benefica.tion  ""  average  roeov-  Ltd.  reports  tnal  diamond  drilling 

.  afft'iv  al  fnnr  mi]\inn  ft  Hoilv  .•>.480.4.'».5  shaics  ou Ust 3 ndi n >2.  fret*  $.3-97  3  toM.  K.^timatcd  cost-  15?  10  bp  rp.^umeri  within  a  \\*ppk  on 

i  Though  a  halMnT  chX  Test  of  the''^''". - - -  aid  for  the  period  was  $62,442.  company’s  .16  claim  group  in  the 

'2  400  feel  to  2  420  fret  gave  a'Treastirv,  of  which  500.000  shares  SERF  INLET  OPTIONS  quarter  ended  September  Quirke  Lake  sector  of  the  .Algoma 

recovery  of  840 'feel  of  16  degree 'are  under  option  to  the  optionee  at  g,„.f  j  ^  i  Con.solidaled  Gold'?*’  company  milled  111.072  camp.  Initial  drilling will  explore 

!oil.  Currently  the  well  is  making  Pnees  ranging  from  17I2  rents  to  ^  advise.*  that  the  option  ImL-a  "’4  the  gran, te-(iiiarlzf1e  contact 

thole  past  2,410  feet.  274  renu*  per  sharefi  payable  within  .p^pu,,y  outstanding  on  200  000  and  wilMater  explore  for  the  basal 

❖  ❖  ❖  the  period  of  the  next  nine  months,  ,,ha,.p,  p^ph  al  15  and  20  cents  a  cmabi  c  Eongmmorate  zone. 

•Alhei  la  rnide  oil  output  during  —  “  share  l  espectivel v  under  agreement  ’  '  '  *HAKF..  « v-c 

week  ended  .Ian.  11.  al  274.511  BELPAT  PRESIDENT  Harry  .1.  Renn  ha.s  been  can-  Heath  Gold  Mines  Ltd.  —  advises  LAM»0\  ER  PAYMENT 

barrels  daily  increased  65,981  .Tohn  Ivan  of  Welland.  Ontario  ,.pi]pft  and  jn  Ijpu  thereof,  Mr,  Renn  ♦bat  David  .Agency  Ltd.  has  under-  Standard  Brands  Incorp.  advises 

barrels  from  the  preceding  week’s  was  etecled  President  _  of  Relpai  has  underwritten  400.000  .shares  at  vvrillen  100.000  shares  a,  10  cents  a  tnat  a  further  ,4.5.000  sha-es  of 

I  amended  dail.v  avei-age  and  was  Molybdenum  Mine*,  Limited  (No  i.q  cents  a  share  pa.vahle  half  cash  share  pa.vahle  forthwith  Epnn  issue  capita!  .stock  hav  e  'oeen  sold  lo  net 

98,100  barrels  dail.v  higher  than  the  P'r.sonal  Liability  1  al  a  recent  and  the  balance  in  .10  da.vs.  Issued  of  those  .share.*  issued  rapital  'vill  the  treasury  .$16,271  70,  At  th' 

rorresponding  week  a  year  ago  meeting  of  the  direefprs  in  Mont-  eapital  i.*  4.5.50.000  ishares,  leaving  be  1.962. 005  share,*,  leaving  37,99.5  in  present  time  there  sre  5.000  000. 


i  Output  came  from  4,507  w-ell.s  in  real. 


14.50,000  in  trea.sury. 


1  shares  out'tanrfing. 


NOVA  SCOTIA'S 
MINERAl-^ETAL 
WEALTH  ISjUST 
BEING  REALISED 

jir  yn^/VAuZjuite  f 

DEPARTMENT  OF  MINES 

HALIFAX-NOVA  5C0TIA 
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STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
TUESDAY,  JANUARY  19 


MINING  MARKET  RECORD 

Tronsoctiens  ©n  Toron»o  Stock  Exchange 


i  App. 

I  — ^’Ids 

Hifih  Low 


K«<r  nrri 

per  sill  .  Dtv* 


i2fvo- 

M4 


ABITTBI  I  .7 

h  Do  Pi.  I 

*2  .Aci^dia  Atlantic  • 

Do.  A.  1  18 

Do  Pi  f.  I  102 

Acme  Glove  i>.00 

,Agnrw  Siupiiss  '  10 

AigoniH  Steel  40 

.Muininiuin  i 

AlumiooiM  1  24 

Do.  2  I  105 

Andian  10 

»  Anpio  L'i^n  P  c^P,  25 

Do  Pr  ;  4H 

AhrIo  Mid.  ,  0 

Ailmo  Coip.  1.40 

A!  CII.«:  roi  P,  »4 

a  no.  Prf.  j  88 

.\.sbe^I05  27 

Ashdown  ,  15 

Do  B  ;  iO 

Atlas  Steel  2;v 

Auto  Klee.  I  9 

Do,  Prf  I  9 

Auto  Kabi  ic  H  .>0 

Do  B  |2  2,i 

B ARCK'  OVA  2  Mt 

Bates  Innis  13 

Rathui.«t  A.  45 

Do  R.  I  22 

Reatt\  8 

Reid.  ('otl:eelli  14 

a  Do  Prf  1  1  . 

RelSiU’Yi  Stoies  l.t 

Fell  Te!  40 

Riekle  Sea^riav  e  lO.i 

Biltiuoie  Hat  T* 

Dtv  A  '  :.■* 

R  ;,e  Ribbon  Pr.  16’ 

2  Blue  Ribbon  P  45‘ 

Brani.  ("oi  d  A.  j  !,i  ' 
Do,  B  8' 

Bant  Root  16 

Do  B.  *  10' 

Bail  1  11- 

Richt  ,  8 

no  Pr  '  20’ 

B  A.  Bk  Vote  17 » 

2  P  A  Oil  2P 

pr  Klee.  4%  c  9,i.i 

Do  4',  !  81 

Do.  .Vr  50’ 

B  t'  Fo  e<t  6  75 

BG  Pack  :5’ 

Do  B  I  9’ 

B  G.  Povker  18' 

R  (.'  ret  i  rs' 

B'  n\\  n  t'o,  12’ 

Do.  Pt  '98 

Do.  2nd  5(1 

Bruek  \  19 

Do  B  18  75 

Ruildu'.:  Plod.  40 

Burlincton  S’l.  22 

Rui  rrti  7.5 

Ruins  \.  52 

Do.  R  41 « 

B..  rai  ri  D  n  ’  8* 

Biitteiflv  Ho^e  1 

CAI.DWKI.L  f  15’ 

Do.  Nt  1  -5 

Do  2nd  14' 

Cal.  Pow  er  I  101 

Gan  Bic.-id  8.50 

t  Do  Prl.  1  51 

Gan.  Cement  i  95 

Dn  Prf  29’ 

Gar.  Cr  Stone  7’ 

c.’sn.  n  Suear  19 ‘ 

Gan  Foils  j  10 

Do.  A  17  • 

('an  Fo  cin£  A  I  85 

Car,  it  on  Found,  i  28 

Gar.  Mac’hioeiy  9 

Can  .Malfinc  54 

Can,  \o! .  pow  er  12’ 

Car  Pack.  A,  :79 

On  R  8:.*‘ 

C‘an.  Per.  Mortg  6! 

L'an  Satewav  102' 

Do,  5'r  •  102’ 

Gar  St  a  i  ell  5.8 

L'an,  Sieam.ship  97 

Do  Prf  5! 

Can  Va;.  28 

‘an  Vin.-sa-  16' 

Gan.  \V  iv  C.  160 

Oo.  R  84 

i^n\'  \rf;xa  ;  70 

L'rln  Bake  e.s  '  14 

Can  Brex'eies  *  22  V 

('  ri  n  R  •  n  r.  e  ;  JO 

0^  P  f  I  ?05 

L'rir  Gannf.s  .7."’ 

('dr  (.'a.  <v  F.  19’: 


Gd?T  Dredge 
('dn.  Fbks  Moi  se 
Gdn  Foon 
Do.  Pi  f 
Do,  .\ 

C'an,  (7fu  Fie*.- 
<  rlr.^  Gen  Im  r.^t 
Grin  *  Gen  Secirr 
Cdr  he  Mach. 


28 

8’b  8' 4 


40  41 

48 ‘b  48'^ 
24  24’^ 

104'.,  104Jg 


1  (H)  I  (» 

I2‘i  I2'*g 


7  8  4  1  4i>’4  41 

19  19  19 


5  0  40  89*4  40 

lOO  H’O  10.7 


2  1;>'H  12\  18' 


a  2;  20*4  20’ 

il  91'^  91  91 


!8'4  18'b  18‘, 


4  8  !2’;  12’,?  12’, 

Vt'*2  8.5  * 

4  5  104  u'M  ’04 

6  9  29  4  28  ■  ■  '29  \ 

4  4  18’,  18  ’8 

5.0  •y>  -p:,  Ipj, 

8.8  24  28’,  _>8‘, 

5  5  18  18  18 

5  5  81  •,  8r,  81  \ 

8‘g  8  4  8*g 


(’dn.  Locon' 
(’rin  Maenn* 
Cdn.  Oi! 


G  r  R 

Pet  niina  P'‘. 
Gd"  PA-  P  Pr 
Grin.  Salt 
Gdn.  S;lk  A. 
Gdr  T.re 
Dri  P:  f 


Cri;-.  VV 

Gdr..  ’vV^^finsh  >e 
Gdn  W’  '  e  Bo\ 


12’’*  12  12’« 


8  0  67  65  dn  ’  ^ 


e  .5  UVA  Mr  M8 

6  1  ::v,  1.8’, 


.«  8  8  R 


Do  P  f. 

('ocksinitt  Fa-m. 
Ce^hlin.  R.f. 
(.''"•'nn  Fn'erp. 


4  6  12-^4 

5.5  86 ’4  .86 


Gt  7.el'erbach 
Do.  Pif 
f  'ro  >  N’e^t 

DA\in  FRKRK 

Davis  J.ealhei 

Do  R 
D^ila vi!  iiid 
Di'hei  .S’eel 
Disl  S»  am 
n»>in  Biidre 
Dt>m  CtMl  Pi. 


Ditui.  I-atii  If 
Doin.  h  n.iiuli  V 
Do.  P 
Dtiin.  Cll.s'.-- 
Do 
Doui. 

Dom.  Oilcloth 
Dom.  s’fotti.'h 
Do  Prf 
Dom.  SquH.  «• 
Dom  Sti.  A  C.’Otil 
Dom,  Sloie.s 
Dorn.  Sti  Steel 
Dnin.  M’ar 
Do.  Prf 

Dom.  'I’extile  • 
Do.  Pj . 

Dom  WooleiTs 
Don'i  A  Vludse 
Do,  R,  Pif. 
Donohue 
Dow  Bieweiv 

>’  KOO'IF.N’AV' 
Do  pi. 

Fa.sl  Steel 
Fa5'  Wash 
Fron  Invest 
rdd>  Pape-- 
F'ert  lu\ 

Emp  Erase 


15‘,  1.5*i  15--', 
12  !!’,  12 


ll'»  UJ-*4  10*4 
18^4  18’.,  1«:», 


4  8  21  21  21 

7  6*4 

5.0  140  140  140 

2',  2’2  2’2 


:o  ;  , 

1.295  ' 

1-59.*  i  24.91 


Fn.  A  Heat. 

Eq.  lafe 
Esmond  Mills 
F.stahrooks 

KA.M.  Pl.AVKRS 
fannv  Farmer 
F'cd  Giain 
D<v  Pit. 

Fibre  Prod, 

Do.  Prf 

Fleet  Mfs. 

Fold  MoUu’  A. 

Do  R 
Foi .  Power 
Do.  Pi 
F\)uru1ation 
F'l  asri  C'o. 

Do  Pi  f. 

I  F'reiman 

?  Do.  Pif. 

C;A’IIi\K.\ir 
Do  o’j'f 
Do.  S*  f 

Gen.  Rakeiie.s 
Grn.  D,\  namics 
Gen.  Motoi.s 
Gen  PioducMs 
Grn,  Steel 
Do  Pi  f. 

C  0(td  V  Cei  I 

Do.  Pi 

Goidon  .MeKav  A. 

Do.  B. 

G I  a iton  .\ 

Git.  Lakes 

Do  A. 

flit  W  (’oal 
Do.  B 

G.il,  W  Foil 

Do.  Prf 

Git.  \V  Saddlcrv 
Git  Win  'Plan. 
Greening  Wiif 
Gudiantv  Tru.si 
Gurnev 

(fV  pj-iim 

HAH.V  BRASS 
Do  A  I 

Hrtin  R.idce 

Hdn>  C'o’ton 

Harding  Carpet 
Hart/ 

Ha.ve'*  '4ieel 
Hendershot 
llinde  Daiu-h  ' 

Holden  A.  I 

Do  R  I 

Horne;  F’r, 

How.  .Sm  Lh 

Dn  P  f  : 

Hubbaid  Kelt  j 

Mild  Ray  Mm.  ' 

lluirbei-sione  ' 

Huion  A  F.i  >e 
Hvdto  Klee,  r 

IviP  OIL  i 

Imo  'I’onaviO 

Do  6L  1 

Do.  4^  1 

Imp.  X’aim.sh 
Indus  .Accept,  ' 


De  ?2 
Do.  1  5(V 
InsCi.soM  Men. 
Insljx  .lohi' 
Iniercitx  Rak. 
Intel.  Rion/c 
Do.  Prf 
Inte  Meta! 

Do  Prf. 

Intc;  Mill  ng 
Co.  P 

Inte;.  .\'ek'*l 
Do  Prf. 

Intel.  Paint 
Do  P:  f 
Intel  Paner 
Do  Prl 
Inter  Peio. 

Inte: .  Pov  er 
Inter  Gtihtie.s 
Do.  Pit 
Interpio  Pipe 
Internio. 

Inv'est  Found. 

Do  Prf. 

lA.MAICA  P  S 
Do.  Pi  f 

lohn.s  .M^nville 
.foutnal  Pub. 

KELVLV  A  TOR 

LA  R  ATI’S  .IOH\ 
I.rtke  of  Woods 
Do  Prf 
Lainbeit  .A. 

Do  R 

Lang  A  .Son 
Lang!e\  Pr. 

Lain  a  Secoid 
Lain  en  Aecepi. 
Do.  B 

Do  Pi.  I 

Lau.‘Oii  looes 
Do  B  ; 

Le^rtie  Pr. 

Lewi-  I 

I.md'ov 

Do.  Pif. 

I.f.blaw  A.  I 

Do  R 

London  Can.  Inv. 
London  Ho.«  R 
Low  ne\ 

MacKI.V  S'l  R  ST. 

Do,  P  V 
MacLa  rn 
Mac.Vji’lan  A. 

Do  B 

Mnilmair.  Prior  ' 
Do  Prf 
Man.  Sugar 
Mdo.  Leaf  G«r 
Map  LCdf  Mill. 
Do  Pi  f 

Ma-  -Hat.  Fetg. 
Md.wsell  ] 

.MeC’abe  Gram 
Do  B  ' 

Met  oil  Fi  onl. 

Do.  Pit  1 

.Me'i  hoi  *■ 

Do  P  f 
vieieui  \  M  IL 
Mei.-cv  P.^pfr 
Sir".  L  ghl  ' 

Do  Pi  f.  I 

Mivci 

Mifi  A  Pae 
.Milton  Bi  K  k 
.\hn.  A  Ont 
Vhicnrtl,  .1  S’.  ' 

Mftchr'M  Rob. 

Mod,  Containers 
Do  .A  I 

MoLon  A. 

Do  R 

Monarch  Knit.  ; 

Do  .’’rf 

Mon.  Mortg.  ! 

Mont.  Loco. 


!— 19.58-.54 — VId.s  -  CiiiTt  werk- 
High  Low  High  Low  Clos 


80  20',  19*2  20 

7.2  20*4  2;)»,  20'4 

19'w  I9‘i  19'j 

5.5  ,  26‘v  26’i  26’^ 


1  65  L3.5  1.85 

78‘,  «>■»,  78'4 


46  18  12‘4  18 

4  6  2  15*4  15’,  15' 4 

4  5  102  lOl  102 


62  16’^  16  I6'j 

5  0  100’ i  100  1(HM  .» 


4  0  48'*  48 '2  48’ 


5  9  .85 ''i  .84  85’ 2 


.5  2  9*4 

.5^0  20*4  20  '20’ 4 


’29',  29*4 

’9J4  To 

6'a  61, 


.86',  8.5  .85 

i;»0  180  180 

9f,  9  P** 


5  0  20' »  19’ 2  20', 

2  8  8.5  84  85 


81 ’a  80:l  81' 


la^  i«’2  5.1 


J  95  1.55 

29’,  24 


20\  t8 

9  10.0 

20  I  ..  1 


.Vlooie  Corp.  I  27’. 

Do  Prf  2.5‘: 

Moi  I  i.-on  Rr.  j  o 

Vlountiov  10*' 

Vlt  Ro>.  R.ve  j  IJ’ 

.vat  drug  j  10'. 

Do,  Pi  I  LG 

S*i\  Gioeeis  14 

Do.  Pi  1  27  V 

Xal.  tio-e  h  8' 

Vet  .Steel  Car  >  27  V 

■Nal  Tiii.-I  1  2a 

.\tld  I  igni  I  28 

N  iHfia I  Wi :  c  86 

.Xoiniida  78*. 

Nuelea;  Kmer.  |  .'r, 

(XilLVIK 

Do  Ptf  ICO 

OntHMO  Loan  .  28 

Onlai  10  Steel  I  28’ 

Oi  an2e  Gi  u-h  4  7.5 

PAGK  HF7RSF.Y  78' 

Paton  Vlfc.  14’ 

Do  Prf  22 

Pt^ul  Sei  V.  Stoi  e  10 
P^'ninans  52 

Of)  Pif  113 

People.4  Credit  .8 

Photo  Kne.  .  82' 

Povsell  River  '  *27 

power  Corp.  40 

Do  1st  I  118 

Do  'Jiul  59' 

P.<v  Met., I  ’  12* 

Pru-f  R.O-.  .  .84 

Do.  p,f  <#5 

thov,  'I'lao.s.  I  1.5 

Pu'it.v  Fh.  j 

UUK  P(J\VKR  I  22' 

Que  'relepiiiiiie  J  ] 

Vviioie  viitk  .A.  i* 

Do,  H  •2;,U 

RKI  I  .M  A.\,S  )2’: 

Do.  P)  f  '  20 

Riv'sde  .Silk  -A.  28 

Do  P.  7' 

Hor)eit.%on  Mfg.  14 

Do  Pif,  42 

Rob.  Jjtile  (  12* 

Do  Pi,  16 

RoHand  Prtper  25’ 

Do  Pif.  I  77 

R  o  \  a  1  i  t  p  i  !  7  *, 

Rus,-e|l  Ind.  (  24 

SA(;UKNAV  PR  HM> 
St.  Law.  (’01  p  4.8 

St  Law.  Fh .  Prf.  ‘  120 
Sangamo  j  18 

Sarnia  Bridge  ^  16 

Scarfe  Co.  j  :% 

Sf\the-'  I  2! 

Shawinigan  4.8 

Dn.  A  I  46 

Do,  R  I  .51 

Shea.s  A.  j  17’. 

Do,  B.  I  85 


Sheraton 

60r  SheivAin  Wins. 
17.5  Do.  Pif. 

Sieks  Brew. 

Do  V  T. 

. . .  Silknit 

Do.  Prf 

.15  S'llvei  w  ood  A. 

.10  Do  R. 

S  inon  A  Sons 
.  .  Do  Pr. 

Siiup.^ons 
.4.5  Slater 

Southam 

4.5  So  Gan  Power 
I  50  Do.  Pi . 

.50  Stand  Paving 
Do.  Prf 

.10  Stand.  Radio 
.1.5  Stan.  Rroek  A. 

.10  Do  R 

.20  Stedman  Rr. 

..5,5.  S’tcrl  of  (’an. 

Stow  ell  Screw’ 

...  Do.  R 

Sue/  Canal  "J” 
Do.  F” 

Do,  -C” 

40  SupeiiC'^t 
1.25  Do  Pr. 

90  'I’A  MBI.V.V 
.50  Do  Pr. 

..’lO-  'ra.' lor  Peai  son 

8rd  Can.  Inve.^t. 
.85  'I  h rift  Stoie.s 
.15  T.T.  Tailor 
Tooke  Rro*?. 

'lor.  Fllev. 

.85  Tor.  G.  Trust 
40.  Toi  lion 
.40-  Do.  .\. 

I  50'  'l  or,  Mortg 
nO  Trad,  Fm  A. 

60  Do.  R. 

Tran-  Mount. 

I  75  Tuekett  Tob. 

.85  1 1. \  I  OX  GAS 

United  .Amu.se. 
Do.  B 

.88  United  Corp  .A 

.80.  Do  B 

United  Di^tillei .« 
.75  United  F'uel 
Do  B 

.  .  tlnifed  Sti.  (.’orp. 

1.50.  VTAU 

V'iceiov 
Vii£.  Dare 

.20  WARASSO  COT. 

.75  Walker.  Hiram 

Waterous  F7q 
Do  Prf 

.20  Watson.  .lack 

.  .  We-teel 

W  Can.  Brew. 
[00  V\'  Gioccr.« 

50  Do  .A 

.85  Do.  Prf. 

[  75  W.  Koofenav  Pr. 
.25  Wr.-ion.'? 

Do.  Prf 
.80  WtL-l 

W  ilsnn.  .T  ('. 

...  W  ndsor  Hotel 

Wm,  Cent.  Gac 
Win  Klee  Prf. 
Wood«.  G  H. 

...  Wood.«  .Mfg. 

,♦«  Wool  C*omb 


/KLLKRS  I  28 

Do  H*  f  29' 

Do.  5^«  I  2  =  '* 

RANKS; 

Bank  Cdn  Nat.  j  231 

t'dn.  P,k.  Com,  84 

Dom.  Rank  .  .82’ 

Imperial  Rank  ’  ‘18 

Rank  of  Montreal  87' 

Rank  X’.S  44 

Royal  Rank  (  89' 

Rank  Toronto  44 


in58-.>4— 
High  Low 

2t  21 
2R’2  19 

140  125 

25’4  20 


App. 

Ylds  — CuiT  t  week  — 
Vlich  l.ow  Close 

)  ..  I 

;  ^  28’2  27’2  27’a 

5.2  187  187  1.37 


[  80  29*4  29-*4 

88' 2  r;8’,  88 1 2 

126*4  126:‘4  12«J, 
28  22  28 


1.9  19  19 

29*4  ’29 ’4  29>a 
19’ 4  19 '4  19 » 4 


17.5  170 

177  I  177 
218  218 


80»4  ..  ' 

i  ..  I 


18*4  i:v’*4 

81*2  81*2 


(Closing  quotations.  Tuesday,  .Ian. 

iAkaitcho  .no  .90  .90  llJoH'O  12  •;;«  >2  12 

Am-l.ar(1  .1.^  .1.^  if ’iHnW,  1  87  1  80 

'ANeohe  I  ,«.t  .««  •««  i 

Am  YK  2.7  .28^  il  nL  (74 

lAnaPon  .1.7,7  .1  40  1.70  :  jijl  "  ,11* 

AR’^uvn  W  m'*  •»7  lU-iandM  ^  -20 

..ARoion  ..W  .M  T7,,/.Iacknile  .10  .08 

.Ankeno  .11  .09  “’..jackW  .09  .09 

.Ad  Rp.'.  os  .044  W  1,,^ 

Aqi(aru(.s  .28  .2.  .2(  o7  .08 

m  '.Inbiirkp  .21  .17 

Ai  iod  .10  0  .  ()  4;,  33 

Aim  lioe  .18  .la  I?,  .lonsmlli  .20  .19 

Ascot  ..71  .48  .4.7  J  Kay  I  and  06 

Athona  .18  .10  J  Kcnville  09',  07 

Atl-Ruf  .09'*  .07'4  ‘>§'i*,KcrAd  17.75  17  62 

.Aubclle  .07  .07  .07  Keyboy  .16  .18 

.Aumach  89  ..30  Keymct  70  .64 

•Aumaqu  .W  11^4  1**  KiikHd  ,85  65 

Aunor  2..30  2.20  2  20  Kirk  l.k  .46  .48 

Avbona  .22  .15  .30  Kirk  T  .28  .14 

.Basmac  IH-.  .18  .16  K'ondik  .lU,  .11 

Bk  field  .08’,  0(i'-,  ((.•L.  K'  l^^Uos  .29  90 

Bainat  1.35  1  27  l.M  I.abrad  8  2.7  7  9.7 

Barvup  1..7,7  I  48  1.58  L  Diilati  .72  HR 

Do  w  .70  .55  .70  [D  Line  21  .16 

Barvm  1..55  1.70  L.72  L  O.'ii  20  .20 

BascMel  .16  .15  16  L.Shoi  P  5  80  .7  7.7 

Baska  .(74  .5.7  ..76  I,  Wasa  .24  .22 

B-DIIQ  28  .21  .21  l.a  Luz  16.7  1.60 

Bcav  1,  60  80  .80  Lamaq  4  00  3.9.7 

Bellekp  .14’,  14  .14’,  Lap  Cad  07  07 

Berens  .72  72  .72  Lapaska  .04 'j  .04 

Bela  G  .181,  27  .27  Lavalip  OS'i  .0.7 

'  Bevco'rl  .29  .22  .27  ILcitch  .87  .65 

Bibis  .11  .09',  .12  iLcoiirt  .11  .09 

BidKOod  08  .01',  .07  iLexdin  .10',  10 

Bath  M  4.7  .42  .4,7  LLLac  .90  .75 

Bob.io  .10  .28  .29  Lomepa  .0.7  .04 

Bonvilip  .24  .20  22',!Lorado  1.14  .80 

I  Bordulc  .10  .09  .10  |Loiivicl  .14  11 

Bovmar  14  11',  12  iMacassa  1.80  1.89 

I  Bralor  1  20  105  1  0,7  IMc’pald  .8.7  SO 

Brewis  .11  .11  H'a'Macfip  .18  .15 

Brihin  2  15  1  ."8  2.10  |Mkcno  24'.,  .22 

BrRcpf  2  20  2  17  2  20  MeLpod  1  ,70  1.4.7 

Brunhii  15  .1.1',  4  Mad.sen  1.6.7  1.80 

I  Brunsni  .11  09’,  .  0  Magnp,  ,o  ,09 

!  Brunsin  18 ' .  '0' z  ■  ^ 4  .vialartic  I  40  1..11 


iShernt  4  20 
Silancp  18 
’“AOn  ISil  Mill  .87 

^UKU  iSil  std  .70 

ISiRCOP  42 
xchong.  jlJ^daco  2« 

-  Slecloy  .12 

.  ,Stp  Ro  7.15 

18  .18  SudCon  28 

1212  122.7  igollivii  195 


Rrunw  12.50  12  00  12.12 


24  243* 

12S  12*, 


I  *  Divirtend.s;  air  arnount<  paid  during  calendar  1958  which  may 
•  or  may  not  coincide  With  enmnany’s  lineal  \ear.  v  Include*  eytras.  When 
'  there  ha*  be^n  no  ttading  diumg  week,  the  currenl  price  is  the  *bid‘ 
i  ou'danon.  A  .Asked  quotation  d — Deficit. 


VANCOUVER  STOCK  EXCHANGE 


Siipplird  by  lax.  Ricnardxon  *  Son, 
(f'losins  quotation,.  TtiP,day,  .Ian.  11) 


Bufladi  09  .08',  .08 

Buff  A  .71  .80',  70 

Butf  r  .24',  .1.7  .21 

Butf  RL  .03  0,7  .11.7 

Bulldoc  .12',  .12',  .12 
Bunk  H  12  .12  .12 

Caldcr  .24  .20  .22 

Callinan  17  18  .16 

CamCh  2.90  2  8.7  2  90 

CamRL  8.50  7  .75  8  .30 

C  Coll  8.20  7  90  8  1.7 

C  Malar  61  .48  49 

C  Pro.-  6  2.7  6  25  6  2.7 

1  Cariboo  88  88  88 

Ca-'-iar  6  70  6.59  6.55 

Castlp  2.45  2.42  2.42 

;CcnKx  4  0,7  3  9.7  3  9.7 

!  Cent  Pal  80  .76  .76 

CcnPorc  18  .18  18 

Cenirem  08',  .08',  .08 

Chamb  .19  .17  .19 

Chesk  k  08',  OS',  06 
Chcstcrv  .37  .10  .31 

Cli  Kxpl  .83  ..75  .5.7 

Chimn  1.57  1  46  1.50 

Chrotn  2.7.7  2,7.7  2.7.7 

Cit-Lar  .08  .07  07 

Coball  1  38  1.25  1.30 

Coch  W  80  .7.7  .80 

CoinLak  09’,  .09',  .09 

Coldstm  42  ..33  .35 

Colomac  0.7  07  n.7 

I  Coniao  1 .3.7  1  7.7  1 .75 

C  Allen  27  .2.3  .24 

Con  .Ast  II  09',  .10 

Con  C  C  .08  08  01 

C  Di-c  20,7  2.00  203 

Con  Gill  .13  .12  .13 

CG  An-  .40  .34  .14 

C  Guav  28  .2.7  .28 

|C  Halli  49  42  .41 

I  C  How  2  89  2  52  2.81 

iC  .Vlatar  .18  1.7  .18 

iC  Nich  .11  .12  .11 

C  Orlac  .09  .08  .09 

ConQue  t1  .13  .41 

CRanvv  I  05  82  82 

C  Roche  .10',  09',  .09 

C  Sann  10',  .10',  .10 

Comvl  1.7.7  1.70  3  8.7 

CopMan  .18  .18  18 

Coulee  27  21',  2.7 

Cournor  .07  01  08 

Crertaur  .09  oi-’,  .09 

Croinor  .14  2.7  44 

Ctw.-hr  ,09  08',  08 

D  ,Aia;n  It  .i; ',  .12 

D'Kldon  41  .32  .34 

Drini'e  1  20  I  20  1  30 

Dftia  .17  15',  17 

Dome  1.7.12  14  87  15.00 

n  Mon  12.00  11  50  12  00 


-'S,  ,M  East  03',  .0.3',  .03 

■L'“  '  Maralco  .03'^  08  08 

!'  ^  M'benor  .24’,  .19  .20 

-i  Marcu.,  .II  ’  .09',  .10 

Vii  Martin  .04  04  .04 

■,i;  ^’M'hriin  .17  .14-',  .15 

■  ~  .Vlclnf  .74.59  .74.09  .74. .70 

•2-’  McDril  10  00  9  25  10  00 

.10  .McKrnz  .35  .34  ..35 

rjl  McMar  .12  .08',  .10 

"  Mentor  .3. .70  3  .70  1  .'0 

"  I’  Merrill  28  28  .28 

^  i?  .Meta  Ur  .27  .20  .22 

0-J  Mind'm  1.70  1  60  1  70 

??  Min-Sco  .12  OS',  .11 

Mns  C  11.00  10  7.7  lino 

■  Moneta  49  .48  49 

N’aco  .36  .3.3  .35 

‘0  .\al  Exp  .32  .30  ,31 

i"  .Vesus  1.3  II',  1.3 

^  .N'exLah  2  2.3  I  98  2.02 

ii,  N  Alqer  ,1.3  .II',  12 

!;V  '  N  Bid  .64  .51',  .54 

•2i  MeuCal  70  82  .64 

,  .VDavicx  IS  .1.7',  .1.7 

1'2.  .VDplhi  124  10.7  l.’O 

-  '2  \'  Dick  2.7.7  2  80  2  70 

,  Do  w  .38  .32  18 


R  d 

Albeila  D  Ltd  190 
Do  V  T  17.7 

RC  Turf  A-  (.'  78 

Cdn  W  Lumber  II' 
Capita!  E-iatp>'  28 
Coa<t  Rreu  21 ' 
Inter  Rew  R’  4  2.7 
,\pon  prod  com  19 
Pac  Coa.«l  Term 
We»t  r  A'  12  1.7 
Do  B-  1,3 


LISTED  STOCKS 


A.'ked  Amal  Oils  RG  10 

2f>o  Britalta  -4. 1.6  4.60 

('a)van  (’nns  4.60  500 

Home  Oil  8.00  8.50 

,  ,  Peace  River  5’ 2  6 

^  A-  **  Yank  Princess  65  70 


^  OA  Amer  Standard  11 
Reaver  L  Uran  60 
2^  RRX  G.TTi  Cons  I 
14  00  Canu'a  Caribou  4 
in-'4  Congress  Gold  4 


Industrials 

R(’  Tel  ri6  07 

Do  6'p  1st  112’?  IM 

Do  6'>  3nd  lOO^  Ml 


UNLISTED  STOCKS 

F'utiirity  tf> 

q7  Island  Nat  Ga.s  270  27.5 

1141  .McLeod  2 

Mil,  Midland  4  6 


88’,  00*,  Trans  We-tern 

.Mines 

3  Ravonne 

2'a  3  Blue  Bird 

7  10  RridEe  River 


.Crown  Babine  4 
Galconda  l,ead  19 
Giant  Mascot  41 
Grandview  M  If 
Indian  Min<*s  3’ 
Knot  Base  Met  3 
Pac  Nickel  M  68 
Premier  Border  5 
Privateer  Mine-  3 
Quatsino  Con  24 
Silback  Prem  11 
Taylor  Rridge  35 
Vananda  M  G48i  1 
Van  Roi  Mines  4 
We-t  Tung  Con 


G  inch  on  21.5 

Grandur  “>00 

■lack.son  Ba.sin  12 
Montera.v 

X’  W  Wntures  If 
Rico  ?0 

Rossland 

Salmo  Prince  6 
Seymour 

Sunshine  Lard  18 


Free  Market  Rates  of  Non-Commercial  Cosh  Payments 

CIKRENT  RATES  OF  EOUFIGN  FXCHA.NGE  EXPRESSEO  IN  lERMS 
OF  L.S.  DOLLARS  F.XCFPl  WHERE  .MARKED  OTHERWISE 


Dona  Ida  .59  .54 

D\'no  .79  .74 

I  EAmphi  .1 1  09’ 

'  EiMalar  2  .31  2.11 

Eas  Rim  89  8.3 

Ea.stSul  4  2.7  16.7 

EMptal  141  1.18 

Eldci  .48  .46 

El  Sol  97',  .07' 

EmGIac  36  ..3.3 

Estella  .2.7  .29' 

Eurpka  .7.7  .55 

EurWar  20  .18 

Pal'bdpp  .1.7',  .15 

F  Kiik  1.3',  10 

F'morp  62  ..77 

do  B  «  t<  20  .20 

F'copiir  OS',  .06 
F'bishr  .7  05  4  90 

F  Dp  be  92  .92 

do  wl«  R.3  ,81 

Gpco  M  6.7,7  6.25 

Gpppva  09’,  08' 

Gt  7'.K  8  2.7  7.90 

GIcnora  01’,  .01’ 

God  s  L  1  no  .87 

Godalp  .37  .11 

G'cTP'^i  21  .18 

Gold  E  .12',  .08’ 

G  F  Ur  .78  44 

Gold  M  1.79  I. .70 

G'havvk  .6.7  .0,7 

Goldora  .64’,  .04' 

Goqrifi.sih  .04',  04 

Gr  Bolls  ,47  .10 

Grandin  .17  .16 

Gulfl.d  .10  .10 

Gun'ar  1 1  OO  9.70 
Gvvillmi  10',  09 


(Supplied  by  Guardian  Trii«t  Company) 


Country  and 
Quotation 

ARGKi\TL\.A  I  per  160  ppso.t)  . 

AUSTRALIA  Ippr  LA  1)  . 

AUSI'RIA  (per  lOO  -cnillms-')  . 

AUSTRIAN  BLOCKED  ACCOUNT  .... 

RELGIU.Vl  I  per  100  franc.si  . 

BR.AZIL  (per  100  cruzetros)  . 

CHILE  I  per  160  pe-osi  . 

COLO.VIBIA  ipei  100  pesos)  . 

DE.V.VIARK  (pci  100  kroner)  . 

flGYPT  ippr  1  oound)  . 

FGYPTIA.N  EXPORT  POUNDS  . 

FI.VL.A.N’D  imaikkaa  per  l.'S  SI)  . 

FRA.N'CF.  tfiayc'  ner  US  SI  i 
GEBMA.NY  (WZone  (p.  100  Dmark.'l. 
GER.VIA.N  SPEKK.Vl.AKKS  DEPOSITED 

HOLLAND  I  ner  KiO  suilders)  . 

liO.NG  KONG  I  pel  100  dollars)  . 

I.NDIA  (DPI  100  lupces)  . 

LSR.AEL  ippi  1  pound)  . 

I'l'ALY  I  111  p  dpi  UR  $I)  . 

l.AP.A.N  I  sen  per  US  .SI)  . 

NORVV.AV  lopi  IiXi  kionorl  . 

P.MOSTA.N  I  pel  .00  nipecs)  . 

PORTUG.M.  Ippi  100  c^ciido?)  . 

SOUTH  AFRIC  A  IPCi  I  pound)  . 

SP.M.N  I  per  100  pesetas)  . 

SWKDE.N  I  pr  r  ilK,  kionoi  )  . 

URUGUAY  (per  loo  peso,)  . 


Market  Pripp* 
Bid.  Offerer. 


■'  \  Fori  .37 

pq,  en,  NGoIdv  .19', 

■1;!^  ■>  "  \  Harri  47 

NHus.M  .09', 

,  -  N  .la.son  07 

.1,  .'ll  Nolnr  .15', 

4  X  La;„  .08', 

4  '''  NLarU  2  II 

•>eo  --in  20 

'll  ■  1,  Marl  .09 

Ij  N  Morr  14 

nl  N  Mo-h  .79 

l-'^'  Myla  .30 

-.  tl  o  R?  •' 

N  Rich  18 

•,?.  \Rou\n  .07 

.NR.vanl,  IP, 

in  '  ,  N  Senat  .17'. 

•J:  •*;  NThurb  .II 

pq,  no,  NibYel  06 

,  14  .,10',  N, -to  in 

1..,n  ,>6.)  Xovopirt  ipi, 

,?  Nnriart  1.7 

.1',  2.,  Normet  2  60 

2!!  X'Dcnsn  Id 

.(/I-,  .69  xo  Inca  1.7 

2.,  44  .vn  Can  .79 

08',  08',  Nnrthln  .07', 

.IP,  .12',  Niihar  .21 

12  .34  Nudtilm  '6 

1  20  130  Oba.-ka  .09', 

15',  17  OBrirn  .80 

14  87  15.60  Ojama  .I2’« 

11  50  1260  O'Lcaiv  18 

..74  .,7.7  Ornnitrn  .61', 

.74  78',  OntPvr  KS 

09’,  09’,  Ope  mis  1  20 

2.11  2  14  O-isko  .7.7 

8.3  87  PacEa-t  44 

16.7  4  10  Pamour  .70 

1.18  I  .32  PanWps  ..34 ' , 

.46  48  P.iiamq  OS', 

.07',  .07',  P.irbpc  20', 

.3.3  ..M  Pa  1  la  11  .12 

.29',  22  Path  Ind  70 

.55  .72  Pay  mast  .16 

.18  ,20  Perron  ,1.7 

.15  L7  Pcourl  .1! 

10  .12  P  Crow  1.16 

.77  .59  Pioneer  1.4.7 

.20  20  Pileb-O  .28 

.06  03',  Placer  26  .70  2 

4  90  .7  00  Pontiar  169 

.92  .  92  PRoLiyn  .79 

'61  ’ii.3  P  R'^rd  .0.7', 

6.25  6.25  Pre^'tnn  1.65 

68',  fS',  P''  '’r  4  .70 

7.90  8  2.7  U  Mica  .12 

.01-’,  .0.3.’,  Q  Chib  .11 

.87  91  Oi'P  Up  .74 

.11  .,31',  QueLab  1.7 

R8  .18  '  Q  Man  72 

.08’,  .10  O  Mrtal  1.85 

44  .72  Qn'.slon  .38', 

1.70  1.7.7  Q  mnt  1.7  .7(1  1 

.0,7  0.7  Radiorp  87 

.04 ' ,  /if  Rankin  .44 

04  !n4',  Red  Pod  19', 

(O  40  Reeves  1.4.7 

.16  .16  R'coiiit  Of, 

.10  .10  Re.x.snar  1. 10 

9.70  10. 7.7  R.Atliab  1.60 

09  .09  Roche  .15', 

1.7  .18',  R  Cons  16 

1.7',  .1.7',  do  B  wls  ,|>2 

17',  18  Roy  Nil  .12 

22  .28'.,, Bundle  .14 

10  lO’i)  Run'uni  0.1 

OB',  .CH'iSanAn  1.70 
,32  .3.7  .Shawkv  .11 


'  ,0  Surf  In  20  .16  19 

1  RO  Sylvan  1.19  1.14  1  15 

51  Tcck  H  2.24  t  95  2.15 

04’  iTcxCal  I  HO  1.40  I  .7.7 

2  10  Th  Uun  .18  .16  .16 

20  Tombill  47  .35  ..37 

09  Torbrit  1.70  1.39  1  48 

09  I'l'owafi’  .09  .69  .09 

.10  'Fr  Res  .39  .15  .39 

07  TunHStn  .15  .25  ..39 

IR1,  U  Mob  .22  .19  20 

',7,7  U  A.sb  1  70  1  60  1.80 

J9  UnKcn  6.70  8. 10  6  10 

08*, 'U  Mont  .89  .7.7  .7.7 

09  Upp  C  1.3.7  1.21  127 

7  7,7  Van  Roi  .6.7  .64',  04*', 

.14’,  Venlii  1.7  87  1.7  2.7  1.7  .37 

,64  Vicour  (18  08  08 

79  Violam  2.1.7  1  99  1  99 

.41  W  Am  980  9  1.7  9  30 

20  WcednP  .39  ..31  .17 

14  Wekusk  .09  .08  08 

.34  W  Malar  66',  .66',  .0,7'i 

fl  ‘>4  M'  Tunc  .58  .51  .7,7 

'70  Wiltscy  08',  03  .08 

,n  Winches  09’,  .08  08', 

nn  iWinwrd  07  .07  .07 

-r',  ;Winnra  .15  ,11  .11", 

„  WrHar  1.8.7  1,74  160 

,  ‘r  Yale  Ld  28  26  26 

Vqr  Ycliorex  06  OI’,  .n5’i 

■  n,  .YkBcar  1..30  1.21  1.26 

nl,  iYukeno  .1.3',  12  .11 

■[,^,”Zenmac  .21  2,0  .21 

.65  Corh 

.11  Blllolo  6  80  6.6.7  6,7.7 

.10  Pato  too  4  00  4  60 

.75  ^’ukonC  ..VI  ,.i5  ..^5 

1 00  OIL  MARKET  RECORD 

171  Ac  Gas  10',  16  16 

c-(  Aiax  81  78  .80 

.'5  Amont  1.42  1..36  1.11 

ji,  ALeriuc  .16',  24  26 

,44  Amrx  non  10.75  1160 

.V,  Anchor  08  .07',  07 'i 

991  AnffCdn  .7.10  .7.10  .7.10 

1  iR  ’  B  Sol  A  4.25  1  95  4  20 

nq,  Banff  2  00  1  87  1  87 

fA  ’  Bata  22  22  22 

.C,  Bra  Isa  1.20  1  12  1  |1 

rj,  Britall  4  .70  4  In  4  ,30 

IV  ’  BrEmO  .4.7  17'.  .38 'i 

Cal&Ed  .10',  .10',  .10', 

ij'sn  |('alnort  25  2.7  25 

innn  K'alvnC  5.20  4,7,7  4  90 

O'".  COLnd  4  00  1.80  1  90 

'  Do  wr  2  1  0  2,00  2  1  0 

.‘O’CSOil  8.35  8.75  8.75 

1  •.'9  Dow  I  2  55  2  50  2.70 

CAdOil  .4.7  in  40 

C  All  O  5.17  4  70  .7  00 

I  lO  c  Decal  .88  .65  65 

■''a  Dn  war  21  .19',  20 

I  99  C  Dev  P  .91  .70  70 

39  r  O-G  R  85  75  .7.7 

■la  C  PI.  P  1.49  1.42  1  42 

C  Will  2.50  2.25  2..70 

11  CcnLcd  1.90  ISO  180 

2.02  Ccnl  L  1.4.7  1.20  1.25 

12  Char  O  1.65  1.14  1.5.7 

54  Com  P  1.85  130  1.8,7 

•64  C  Cord  .41  .41  .44 

■  I-’',  CEastC  4.7  .4.7  .1.7 

1  'O  C  Peak  19  .18  .19 

2  70  CWPcI  160  98  LOO 

18  Dav- O  I  in  1.05  10.7 

•34'.  DcIRio  1.75  1,80  1  6.7 

19',  Dev  Ld  1  82  1  67  I  80 

44  DomEx  4  60  4.7.7  4  5,7 

09  Drapn  O  .34  .30  ,34 

07  Diivcx  2,7  .21  21 

14',  ElPen-R  .07'  .  07  07'1 

•98  Farco  2  02  1  90  1.90 

I  3,7  F  Pete  I  1.7  1.95  4 /,,7 

20  iGaitwin  .25  .19  27 

08  Gas  Exp  75  ,69  71 

14  G  Pelp  .7.35  5.30  .7.1.7 

•  69  do  A  .7.3.7  .7  10  .7  10 

.24  GI  Pi  D  9  00  7.9.7  8  8.9 

06',  Gridoil  8  70  8.70  8  .70 

.16  Hcadwy  .22  19  .20 

■0,3',  HiKli  Cr  2.7  .22  22 

.10  HomeO  8  20  8  0.7  8.0,7 

.15  Husky  7.80  7.7.7  7.7.7 

.10  HvChar  10',  .10  10 

■98  .laspci  14.7  1.3.7  14.7 

1  50  .let  Oil  .23  .20  20 

19  .lupilcr  199  1.6.7  I  92 

■  19  Konwl  I  44  1.40  1  t4 

•  12  Kro.\  O  I  80  1  10  I  .7.7 

1.60  LandrvT  II  .10',  .12 

99  I,  I  Pete  IS  .1.7  16 

12‘4  Lvnx  OS',  .09  .09'', 

a?  MariEld  42  .39  .42 

9‘  M'vvavne  .31  ..3;1  .,3I 

•  McDSce  is  I.7  15 

3a  ’  .Mcrr  P  6  89  8  1.7  6  70 

.a  ’  MiriCon  .74  ,18  ,73 

■;9  Mil!  C  41  .30  .37 

-  .NaIPpI  1,60  1.74  1  80 

’6  N  Rrisl  140  1.2,7  I  in 

93  N  Rr  n  2  19  1.93  2  08 

,  N  Cone  I  29  ;  21  1.25 

'  a'S  .N  Coni  .84  .89' 3  .64 

5q,  N  Devon  24  .20  22 'i 

’  N  Highr  ..30  .2.7  .23 

.N  .Noiz  .10  .03',  .69 

2.  N  Pacal  03  0.7',  06*', 

NSiiper  2.20  2.10  2  1.7 

r,  ’  Noipax  .10  .09’,  .09', 

•ii  NCOils  2  40  2.00  2  1.7 

.No  1'rm  .22  .16  .16 

■q'2  Oil  Sel  08',  .07',  07 'i 

Okalta  1.87  1.80  1.85 

,  PacPel  9  00  8.2.7  9  00 

iPeaceR  6  2.7  .7,90  6  20 

‘  34  Per  Oil  9.7  8.7  8,7 

Pefro'  .4.7  .40  .14 

Ponder  120  1,1.7  I  18 

'  ,9  Pod  Oil  .32  .29  .30 

Pr  Oil  2,2.7  2  16  ?.I6 

o  lvl  -  R'«’8ter  1  10  I  04  I  0.7 

,  Reef  P  12  .11  II 

3  '  R  Prado  ,71  .18  49 

■7  Roxana  If,  14  ,14 

U  Royal!  12  3,7  12  25  12  25 

■99  Sand  R  10  09  10 

M  Sanphi  182  I. .71  ISO 

9-’  Sciirrv  1  4.7  1.32  .  I  .3? 

•3- ‘9  -Sec  Fr  19.7  1  7.7  1,7,7 

Souris  .7.7  67  .77 

'  a9  .Spooner  .20  .20  20 

61  Stanwel  98  90  96 

■44  SwGras  .32  .24  28’i 

'  '  i  TrEmp  2.10  2  06  2.10 

1.40  Tr  Era  ,79  .51  ..7,7 

'1',  Ti  Pete  12  .11  12 

1.9.7  TnariO  2  70  2  57  2.87 

1.51  Up  Oils  .90  .81  .84 

.14  Vulcan  40  ..3,7  .40 

.18  W  .Ash  .17  .1.7  .16 

.02  W  Horn  .71  .70  .72 

.in',,vVLcas  .5.20  .7  00  5.10 

.14  VVTOil  .20  .17  .17 

.9.3',  Wilrich  .74  .84  ,70 

1..70  VCanuk  09',  .08  .09*4 

.11  Da  I  boils  .17  IS  16 


CANADIAN  ACTIVE  BOND  PRICES 

(Siipplifd  by  Ttnft  lnve«>tmfnt  D^iil^rs'  Assonation  of  CanAft;*) 
fClosing  quofations.  Jan.  Ifi,  in.%1) 


F\TK  ?nn.dd 
fr-r  .1,50  on 
2.*?  fro 


lir^  f24,7^ 
.vrn  .‘160.00 
1 1  00 
no  22  i 
:1.47a 


Govprpni*'nf  «f  Canaoa  Halifax  3>a/7n  05’ 

Bonds  Hull  Sla/en  .  00’ 

iVlAtiiiil'  Bid  AskcaiLevi55  5/54  09^ 

2%  Julv  1/54  99’?  100  Moncton  4'U?/ffi  ff 
L5/54  99’«  99'8  l.Monirc  al  ’I/n-i  07 
2’4'/f  July  1/55  90’?  99’ 4  Montreal  3/70  ,  02^ 
.’ulv  1/56  97’?  9R’?iQiiebec  3’?/64  89 

l/r  Nov  1/56  99*?  tOO'?'^  Bon  inti 


.  144  ,  I 

21  4.3  22\  2T*4  22L 

17'?  .  .  2:3  ’  ?  2.3  23 ' 2 

JlfO  ..  {  .3  6.5  3  60  3  60 


27  26 '4 

5  35 »?  35 

.4  112'.  Ill 

o  .50*?  50*? 


UNLISTED  SECURITIES 


.3<-r  .May  1/.77  9  8  99  1',.  4/77  7.7' 

Ip,  .Ian  I/.79  97  98  Si  .lohn  4i,/71  100 

1',  Feb  1/62  95',  9n',  Three  R  1' ./SI  90 

3'.,  Ocl  I'S.I  35  96  Toronlo  1',/7.7  89' 

1','/  .lune  1/66  97  98  Vancouver  5/8.7  100 

15,  .Sept  1/88  94  9.7  Weslmount  4/54  99' 

2’. 5,  .lune  15/68  90',  91',Wind-or  1',/67  81' 
1',5,  ,lan  1.7/78  100',  101 VViM'pPR  4', /HO  101' 
15,,  Pei  ps  85’,  87', 

Government  ol  (.'anada  Indiislriai ; 

Guaranteed  .^bitihi  1',/67  9.7' 

CNR  2-’.4/fi7  90’?  ....  \  Siig  3-*4/65  07' 

CNR  .3/59  ..  97  ....  Al^oma  5/5Ii  135 

CNR  .3/66  ...  9.3*?  ■  •  •  Alumin  3'?/71  94 

CNR  2’«/71  .  90’?  Rowatcr  .U?/H0  07’ 

CNR  4»./.56  .  H)P 4  ’03  RrHrndcr4/61  74’ 

C.NR  4’?/57  103  105  bC  For  4»?/66  94  > 


Halifax  .I’a/TO  05’*  .  D.-drn  5’.i/6f  99 

Hull  312/63  -  00’?  .  EB  Eddy  .3’?/n6  09 

Levi55  5/.54  99^*  ,...|ER  Eddy  V66  9.3 1? 

Moncton  ,3'?/66  oo  . Fed  Or  4/66  94’? 

.Montreal  'I/n-i  07  . GS  War  3'?/70  09 

Montreal  .3/70  ,  02-'’*  ....  Gt  Plains  2/65  00 

Quebec  .3'?/64  89  .  H  Smith  4’?/61  !00 

M  Bor.  tail  II*'’  Oil  5’4/67  90’?  ; 

.3’?.  4/77  7.5’?  ....  Imp  Oil  3/69  07'? 

St  .lohn  4'?/71  MO  _  Imp  I’ob  .3/70  06’? 

'I’hrce  R  .3' ./6.3  90  ....  Ir.cl  Accep  4/(:j  00’? 

Toronto  3’?/7.5  OP'i  ....  Ind  Arc  5/71  96»? 

Vancouver  5/65  100  ....  Mct'-F'r  O  3/71  03’? 

Westmount  4/54  99'?  ....  M  ,.cnt  3^4/6:t  9.3 

VVind.'Or  .3‘,/67  01’?  _ 'M-Harri<?  3/66  P.3‘? 

Winpeg  4'?/60  101’2  ...  iM-Harris  3/67  100'.?; 

.NS  S<^r(*  3‘?-6.3  91 
IndiiMiial:  Ogilvie  4/67  91 

"  Paton  3'2/68  90'? 

.\bitihi  3’?/67  95’?  97  Penman  .3'4/66  00'? 

A  A  Siig  .3»4/65  87'?  9]’?  Price  .3*4/66  92 

.AIf»oma  5/5II  135  137  Prov  Pran  4/H2  90’? 


(Supplied  l»v  Kippen  &  Co.  me.)  ((’losing  Quotarinnv.  Tuesday.  Jan.  I9> 


.Mgoma  c,  .  . 

Dn  Pfd.  ,  .. 
.Me\  Bldg  C. 
.AngfiTe  A  C. 
Beau  LHP 
Beau  Power 
B  Sugar 
'  Biin  Petei  C 
Bi  .  Am 

I  Block  ville  3*1 
i  .’al'^aiv  H‘)w 

(‘.Ml  Dcilu  Oil 
Ua.i  File  A--.. 
Uai.  Indem 
Can  Inv  F'd 
•  Can  J.vrhn 
i'ati  Lite 
Can  .Viol  Lamp 
C.m  pid 

C.  S.  Oil  wai- 
Can  Super  Oil 
]  ( ’.W  '.  c  Difl 
.Caw'lhi  a  .4p  Un 
;AW.Cha.*e  Un 
'  Cole  Uoll  A 
Do  R 

Uolonial  SS 
Commercl  I.ife 


A«ked  Cmwealth  Int  4 

12  Confpd  Life  . 

2  CffU'.  3'hea  A 

fl  Do  R 

Contin  Life 
2  1*2  Couain>  F,  Un 

Crescent  pfd  , 

*  f'l  ow  n  I.,ife 
(’ub.m  U  Sue 
Deb  &  Sec  pfd 
Dll  I  Bridge 

•  •  •  DolC  Gen  ln> 

D  Silica  5lpld 

13  Do  Uom 
Dover  Lulu 
La.-ilein  Ti  .. 

*  6  25  j.;,,,  Jjp  251X1 

2  2*4  K.-i'C.x  Packets 

79  F.xcelsioi  Lite 
20  fjalt  Bla.^.-  .- 

?  1 1  ‘  >  <;■/  ich  Kiev 

4  3  GtBrilA(Tnv(’ 

?  O'?  Gl-We.^t  Life 

(LiaiU* 

Guard  nt!.\  pf 
53  Halifax  Inc 
I  Hudson  Bay 

*  Impel  lal  l.ife 
245  .Ingram&R  pfd  1 

...  *Inl  Holdings; 


Lauientide  fpf  17 
La  Sauvegarde  2.5 
Lon&iCanApCd  36 
Manufar  Life  67 
MerstCy  5.%  pfd  94 
Monarch  Life  .  1.5,3 
McCarthvMIg  A  5 
Do  B  I 

Nat  Life  A<s  70 
N  R  Tel  .  12 

.N  S  3'iusl  140 
Noid  S  (.’hem  1 
Oiand  Bi  A  12 
Onl  v’k  Que  Rv  1 18 
IV'Iei  Brew  C  .3'? 
Brovin  R.mik  15 
Rifchie  (’ S  pfd  U 
Robin. J.VW  pf  2.5 
Sovvyei  iVla'.>e,v  3 
Seibeilmg  Rub  20 
Sherbrooke  'I’r  140 
SovgLife  25Pd  64 
Std  Fuel  4'?  of  .15 

Standfield'  A  10 
Stialegir  Mat  5’? 
Sun  Life  .\s.<ee  155 
Tor  Gen  Ins.  o 
lln  Sti  A  nfd  24’? 
Waterloo  Mfg  7 
Western  Life  ,  20 


Provincial  Bonds 
o)  .3’:,/5,5  .  90 » 2 


Rr  Co)  .3’:,/5 
Rr  Co!  .3/69 
Man  U(;2 
Man  .3/60 
.Man  4*4/70 
NR  .3*4/57 
•NB  .3/.59 
.NB  , 3*4/60 
NB  Lh3 
NB  .3/64  . 

.NB  4»?/65 
.NB  2^4/66 
NK  4'? '69 
NS  3/56  .  . 

NS  :f/.i8 
NS  2-‘4/06 
NS  3/67  .  . 

NS  3/6H  . 

.NS  4'4/()9 
Xrd  4‘.C64 
Ont  4/Ci 
Onl  3'?/62 
Onl  4/72  ... 
Ont  .377* 


RHl  101 
96*4  97-*; 


CALGARY  OIL  QUOTATIONS 

((’losing  qiioiafions,  Jan.  19,  19.54) 


j  Alb  Pac  :>«  .3r»  FedPrt  3ff0  410  i,ed  ('al  25  20  Sunset  27 

AIII.X  28  28  Frimhnld  ^1  ^4  ),,  p  |q,  2\0  .Spnoncr  t« 

^m  Li.d  28  2<i  OrLsc  1',  4  Okalta  ISO  lin  Tr  Fmp  '202 

I  CE  Gro.al  45  .55  IHisbWH  14  18  ’’sc  Pri^  8’,  I'V  r) 

D"1  Rin  I6n  n,5  ,1ft  20  21  Reality  4'.  5  Vulcan  .12 

Ednran  30  21  .liipilpr  17.5  IW)  Renfrew  12  15  1  Warner  6 

Emiay  i  4'%  MicMac  18',  20  iSharxs  7!,  8),  Weal  Pet  25 


la'll  Cal  25  28  Sunset  27  10 

N  Ri  n  105  210  .Spnnner  18  20 

Okalta  ISO  100  Tr  Fmp  '202  210 

Pac  Pete  8’,  O'V  (initert  84  RS 


8 Weal  Pet  25 


'  Onl  Hv  4/67  Sf) 

Ont  Hv  .1/71  88 

Onl  Hv  4',/67  1111 ',  1 

'  ,  PF.l  .1/58  _  95 

I  PEI  2’i/Sl  ...  91 

,  PEI  1',/S1  _  91'. 

PEI  1/63  .  90 

I  PEI  4',/B7  ....  100 

Que  1/80  94'/, 

Que  .1/62  .  93 

Que  4/82  .  100  1 

Que  1/81  .  92 

Que  4/88  99',  1 

Que  1/70  .  88', 

Qur  H\  4/82  10.1  I 

QMG  i'./KO  94', 

Q.MC  2’./84  .  88 

QMG  1/86  88 

.Sask  1',/sa  9'’',? 

Munlrlpal  Bondt 
■Ctown  4',/flO..  (t.5’«  . 


■■■  .Mumin  3',/71  94  98  tUn  .-Imuse  4/65  111 

Bowalcr  .i',/H3  87',  90  Simpsnn  4’,/71ini',1 

101  Rr  Henricr  4/61  74',  85  Sim  Scar  4’,/71  10!’.  1 

105  bg  For  4'i/66  94'i  97 ' ,  Sim  Scar  4’,/7.1  Id  ' . 

RG  For  4/88  .  88',  .  Sll  of  C  2’i/57  90', 

'  Rums  4/61  95'a  ...  GWe.^ton  4’,/88  100', 

■Gan  Brew  4/89  95'.,  ,  WC  Rrw'  4*4/65  95 

00  G  Gann  :;’./7(l  11.9',  91 

G  Chem  5',/77  96  98  IMiblic  Ulilitv: 

•  Gan  Oil  1'./S2  90’,  92’.' 

•  Gan  Oil  1',/84  90’,  01’ ,  0  ’/HB  .  8.1, 

•••■lean  Oil  5/72  98’,  100',  ^c  To  1/7,_  S-l 

••••IG  Sship  1'.,/57  96’,  98’,  Ro‘>  '.oil  J  ' 

•  ••  Can  SNhip  4/68  07' .  100',  Braz  rr  4^/69  i^8 

Gol  G  lose  5/88  95',  98'i  BC  ElrcT  .1’,/B9  91’. 
....  ("k'.lvilt  4'j/65  94  96  I  ais.u  y  I' ..'i/ 12 

•••■  oruPan  1' ./67  99',  ibf  .  BKootPr  1’,/fi7  81', 

•  ■  •  D?>m  Tar  5/M  lob',  Kri*',  G"'  « r  1'./70  90  ^ 

Dom  Tar  5/67  100  101  i' st  'l'”iL’','’/59  94', 

.  Mex  l.&P  5/75  74’. 

Cut  porat lun  ILiiids  iVl;u‘  F’lec  ■4‘?/.56  9(3^4 

90  ^  ...  MacLm-  Q  3/69  84'? 

i,;;  I  Conyerlil.lcs  or  with  y,,  .v.).-,  loo 

W’ai  ranis  MtlTiam  4'  ./.).i  99’7 

,  ,  ,,  Nfid  HP  3'../66  86', 

111!  y'"'*’'- l.C*  ■  u?  Nflcl  L.'sP  5/72  98', 

p...,.,A|ax  1  -  1C  /  in.'  ■■0Q"f'Fi  4',/67  .93', 

Alla-  Stci  I  .v6,  II,,,  ,  in  ,  .-ji  /(i7  Rf,i 

88'  .  M  ,  Qof-  Bow  .1/62  91 

RA  Oil  .i',/61  10/',  110  T,  ..  p  ;i  pri- 

^  RA  Oil  1',/62  mil  101 ',  101 

’  Riaz  Tr  4',/7l  80  82  shawinign  .1/71  8S’i 

BC  fiircsl  .1/1.2  9.  911  Shawm  1',/70  9(2’, 

102  im  ^  Shawinicn  1/81  92’, 

C  Brew  4'2/61  102  101  ishavvin  1',/71  91', 

q-V-GPR  3',/66  91  94  p.,  92'^ 

»•'  GPR  4/69  99  100',  bb/nn  ^  4/71  oU 

(Mckshuft  5/68  94 '4  99*4 

I'Dom  S&C  4/61  91',  92',  Beal  Estate 

'  ’rtfx.vA  'Pax-  A/KH  0.1  QA 


CuipufAtion  Bonds 

Convei  Hbics  or  with 
Wai  ranis 


il*'  ««!'  aoi'BA  Oil  .1',/82in(l 

S"  u'!  './k-  2o  '  'Biaz  Tr  4',/7l  80 


oil'  051  'Dom  Tex  4/66  94  98 

H  ,  Pel  4',/BS  95',  100  Alex  B  6/81  109'i 

in.,  mni  .lupiler  Oil  .5/87  87',  91',  Balfour  R  .1/81  78', 

o',  qI)  Krov  Oils  5/67  94',  97  Ray  Gum  I'j/.iS  87 

99'  IW'  ^  ^  1/67  100', 


.N  Sup  Oil  5/114  87',  9i 
'  Pwr  Cp  4',/66l09  111 

Sup’teii  p  4/70  99  10 

•i  iMfii'i  F  (■',/h:i  ioi  1,  lo: 
TrEmpO  5',/67  95',  91 
.TrEmpO  5/66  94  9i 


90  RIoor  S  G  4/67  100', 
II  Di.in  Squ  4/69  97’. 
01  If  LaSalle  5/65  71', 
01'  ,  Lord  .Nel  H  4/67  77', 
98',  MU  Apf  4',/54  97 
98  MU  .\pl  4'./64  9,1'i 


Triad  O  4 ' ,/fi7  101 ' ,  lof ,  Ram  P  Apt  5/81  99 
WC  Brew  5/67  99',  iTEatonRIy  .5/71102', 
n  Stores  5/72  100',  102',, 'York  A  G  4',/.59  89 

Dryden  4/61  ..  94',* . ''WinC  Apt  3/58  95', i 
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that  the  surest  way  to  the  poor  I  Ottawa  outlined  the  prOiblem  and 
house  is  often  via  Parliament  Hill,  j  told  the  west  coast  authoritiei 
We  will  be  of  course  still  below  '  to  get  going,  to  clear  out  the 
the  American  scale.  [  Babine  and  help  the  salmon  get 

back  to  their  spawning  grounds. 

The  scientists  meanwhile  stud¬ 
ied  this  situation  and  came  to  a 
tentative  conclusion  that  the  nat¬ 
ural  resilience  of  salmon  popula¬ 
tions  when  submitted  to  stress,  is 
already  tending  to  overcome  the 
effects  of  the  slide.  The  Fisher¬ 
ies  Research  reports  that  the 
Babine  run,  before  the  slide  pro¬ 
duced  about  500.000  sockeye.  In 
1931  It  was  150,000  and  in  1952  it 
was  .377,000 


INDUSTRY  GROUP 
MARKET  TRENDS 

nrpparrrt  hy 

thb  western  riTV  co.mpany 

LI.MITED 

Vancouver,  Canada 

The  followinE  Industry  Group  In¬ 
dexes.  based  on  Toronto  Stock  Ex- 
eharge  statistics,  are  different  from 
the  usual  type  of  stock  indexes.  This 
Is  because  they  arc  weiRhted  bv  the 
trend  of  the  sencral  marxet  These 
charts  enable  an  Investor  to  see  at  a 
glance  how  the  stocks  of  a  certain 
industry  are  pcrforining  relative  to 
the  general  market. 

FAVORABLE:  If  an  individual  indus¬ 
try  Group  IS  perform, ng  better  (rising 
faster  or  declining  slower)  than  the 
general  market,  the  index  v  ill  show 
a  rising  trend. 

UNFAVORABLE;  The  index  will  show 
a  declining  trend  if  the  Industry  Group 
Is  performing  worse  (rising  slower  or 
declining  faster)  than  the  general 
market. 

These  indexes  do  not  predict  the 
Toaikel  (rend  tf  any  Industry  Group. 
Rather,  they  serve  the  purpose  of  re¬ 
vealing  existing  coinlertrcnds  early 


ceeding  to  Montreal  for  a  similar 
jpurpo.se.  They  will  then  visit  Ot- 
itawa  where  they  will  be  received 
by  the  Minisletr  of  Trade  and  Com¬ 
merce,  Mr.  C.  D.  Howe.  Mr.  Sharp 
will  remain  to  take  charge  of  the 
'Canadian  enterprise. 

Balfour  Beatty  and  Co.  Limited, 
was  formed  in  England  in  1908  as 
a  private  engineering  and  contract¬ 
ing  company  by  the  late  George 
;  Balfour.  M.P,.  and  Harry  Beatty. 
Both  were  former  members  of  the 
J.  G.  White  Corporation  lEngland) 
ia  branch  of  the  American  corpor¬ 
ation  of  that  name. 

From  its  inception  Balfour  Beat¬ 
ty  was  organized  on  the  ,1.  G.  While 
principle  of  being  equipped  to  de¬ 
sign  and  construct  all  types  of 
works,  but  specializing  in  both 
thermal  and  hydro-electric  power 
In  1922,  in  order  to 


Shawinigan  Appointmenf 


I  was  doing  all  right  was  when  John 
[jay  Hopkins,  international  indus- 
trialLst,  said  “Canada  will  enjoy 
continued  expansion." 


'most  part  been  a  big  headache., 

I  At  an  earlier  stage  however,  thej 
government  announced  that  it  was 
; going  to  enter  the  gas  distribution- 
i  field,  and  legislation  to  facilitate 
matters  in  this  connection  will  be' 
brought  down  at  the  coming  scs-; 
Sion  of  the  house 

In  the  la.'t  provincial  budget  re-' 
venues  account  expenditures  were 
shown  as  $70,425,920.  and  many 
anticipate  that  it  will  he  $80,000,- i 
000  for  the  next  fiscal  year.  But- 
despite  the  wails  which  are  heard' 

I  at  many  farm  gatherings,  the  pen-; 
pie  of  Saskatchewan  arc  well  off: 
today.  The  personal  per  capita  in-i 
come  for  19.52  wa.s  $1,4.35,  some  70 
per  rent  higher  than  the  previous  I 
10-year  average  and  20  per  centj 
better  than  the  national  average  ' 
So  far  as  known  now  there  will! 
be  no  unusually  contentious  Icgis-' 
lation  introduced  at  the  coming^ 
sc.ssion.  The  pipelines  bill  has  re-; 
quired  a  lot  of  work,  and  it  is  ex-i, 
peeled  to  be  similar  in  character 'j 
to  the  coming  Manitoba  measure 
But  there  will  be  plenty  of  themes 
which  will  appeal  to  the  orators  of  I, 
the  house.  Among  these  are  the  ' 
S.F.U.'s  proposed  Rand  formula  for  ^ 
agriculture,  the  South  Saskatche-;, 
wan  River  Project  and  the  work  of;! 
the  Royal  Commission  on  Agncul-’j 
ture  and  Rural  Life.  i 


Households  with  mechanical 
refrigerators  increased  sharply  to 
2,415,000  from  1., 595,000  bringing 
the  total  up  to  about  two  thirds 
all  Canadian  households. 

Dwellings  with  washing  ma¬ 
chines  numbered  2,985.000.  up 
513.000. 

Vacuum  cleaners  showed  a 
smaller  increase  with  a  rise  of 
334.000  to  1,748,000. 

In  all  2,410,000  have  sewing 
machines.  Gain  not  noted 

There  were  2,434,000  house¬ 
holds  in  September,  1953,  with 
telephones.  406.000  more  than  in 
June,  1951. 

Those  with  one  or  more  radifxs 
totalled  3,511,000,  up  from  3,144,- 
000.  There  are  reputedly  only 
130.000  homes  without  a  radio. 

Those  with  television  sets  num¬ 
bered  373,00.  But  that  figure,  has 
already  risen  sharply.  No  TV 
reports  arc  accurate  unless  com¬ 
piled  within  24  hours — it  is  going 
ahead  that  fast. 

Households  with  automobiles 
climbed  to  1,899.000  from  1,443.- 
000.  This  27-month  jump  of  443,- 
000  autos  leaves  us  with  slightly 
less  than  half  the  people  of 
Canada  without  a  motor  car 

Worth  noting  is  the  fact  that 
15  per  cent  more  people  in  1953 
paid  cash  for  their  cars  than 
heretofore  Naturally  this  made 
people  happy  in  Oshawa  and 
Windsor 


There  are  a  lot  of  jitters  in 
the  new  Department  of  Northern 
Affairs  This  is  to  tell  the  new 
deputy  Minister.,  Gordon  Robert¬ 
son,  to  go  easy.  The  boys  have 
been  worried  Gordon  Robertson 
is  as  fine  a  fellow  as  .you  will 
find  anywhere.  If  the  civil  ser¬ 
vants  knew  Gordon  Robertson 
as  I  do,  they  would  realize  they 
have  nothing  to  fear  from  the 
brilliant  Saskatchewan  alumnus. 
But  if  Norman  could  only  some¬ 
how  a.ssure  his  .'faff  that  they 
have  not  got  a  thing  to  worry 
about,  morale  would  be  better. 


•  Here  then  are  three  items  in  one 
paper  and  all  of  them  optimistic. 
How  in  the  world  can  we  believe 
things  are  going  bad  when  highly 
placed  and  reliable  business  men 
insi.'l  that  1954  is  Canada's  year. 

I  A  veritable  cornucopia  is  to  be 
poured  into  Canada's  lap  by  next 
Thanksgiving  Day.  There  will  be 
the  new  iron  ore  from  Labrador. 
'.\crns,'  the  continent,  4,000  miles 
away,  the  rivers  of  British  Col¬ 
umbia  will  make  that  brown  dust 
pay  of.f  as  the  bauxite  from  the 
tropics  is  metamorphosed  into  alu¬ 
minum. 

There  will  be  more  iron  ore  from 
:  Steep  Rock  in  Ontario.  The  oil  in 
■Alberta,  Saskatchewan  and  now 
'Manitoba  will  pay  off.  The  gas  pipe 
jlinr  will  make  money  for  some¬ 
body,  The  assays  around  the  cen- 
jtral  part  of  New  Brunswick  will 
be  worth  while. 

I  Look  anywhere  you  will;  you 
will  see  signs  not  of  a  recession, 
but  signs  for  rejoicing 

1934  Ls  an  election  year  in  the 
States  and  office  -  hungry  Demo¬ 
crats  and  their  sad  cries  must: 
therefore  be  assessed  accordingly.  , 

Meanwhile  Canada  is  facing  the 
best  year  ever,  Ottawa  believes. 


Last  year  after  the 
removal  of  all  the  slide,  the  run 
not  only  went  back  to  500,000  and 
'  assumed  its  regular  pattern”  but 
surpassed  its  normal  figure  and 
produced  no  fewer  than  700,000 
sockeye. 

That  is  a  lot  of  sockeye.  Thus 
does  nature  compensate  itself. 
Come  to  think  of  it,  Canada  does 
better  by  its  sockeye  than  it  does 
with  its  whooping  crane. 

This  above  all;  it  does  show 
that  Canada  has  a  concerned  eye 
for  Its  fishing  industry  and  that 
in  these  two  instances  at  least, 
somebody  is  on  the  job. 

Now  if  they  could  only  serve 
fresh  fish  in  the  parliamentary 
restaurant  .  .  . 


'things  seem  to  have  stirring  in 
fish  circles.  Down  on  the  east 
coast  they  are  looking  for  new 
shrimp  beds,  while  out  on  the 
Pacific  coa.--t  things  arc  looking 
up  for  the  salmon 
The  Fisheries  Research  Board 
plans  to  look  for  what  it  calls 
buried  treasure.  Under  the  gui¬ 
dance  of  Dr.  A.  W.  H  Needier, 
Di;-cetor  of  the  .Atlantic  Biologi¬ 
cal  Station  at  St.  Andrew's,  New 
Brunswick,  the  scallops  will  be 
pursued  anew  in  19.54  a.'  they 
were  in  195.3  Dr.  Needier  indicat¬ 
ed  here  in  Ottawa  that  t'.iere  were 
bed-  off  the  Canadian  coast 
which  could  support  commercial 
fishing.  These  would  eke  nut  the 
regular  supplies  found  not  far 
from  Digby,  No\’a  Scotia 
The  best  catches  were  made  last 
year  on  the  St  Pierre  Bank, 
where  a  reputed  haul  of  1,090  to 
2.000  pounds  daily  was  secured 
last  summer.  The  Fisheries  Board 
boats  also  think  they  have  tiicir 
eye.-  on  some  more  beds  and  will 
go  back  for  a  longer  look  this 
year. 

Scallops  are  reported  commonly 
along  the  southern  coast  of  Nova 
Scotia  and  fishermen  in  the  gen¬ 
era!  area  are  hoping  that  scallops 
can  be  added  to  the  other  under-  | 
sea  money-makers.  | 

During  the  summer  some  days 
were  spent  between  Ecum  Secum 
and  Sheet  Harbor  but  the.'e  were  ; 
not  quite  what  the  Board  wanted 
Howe\-er  hope  has  not  been  aban-  i 
dnned  that  some  profitable  scal¬ 
lop  beds  would  be  found  in  1934 
■As  for  the  west  coast,  when  all 
that  rock  fell  into  the  Babine 
Canyon  back  in  1951  the  govern¬ 
ment  took  elaborate  precautions 
to  try  and  restore  this  branch  of 
•he  Skeena  to  its  pristine  fertil¬ 
ity  as  far  as  salmon  More  con¬ 
cerned  A  twelve-hundred-word 
telegram  -that's  a  big  telegram —  ■ 
whicb.  in  effert,  was  sent  from  ' 


;  development 

expand  its  activities  in  other  parts  HAROLD  M.  FINLAYSON,  P.  Eng., 
of  the  world,  the  founders  formed  whose  appciintmcni  as  manager 

Power  Securities  Corporation,  a  fi-  depart- 

‘  ,  ment  of  The  Shawinigan  Water  and 

nance  corporation  with  a  capital  jower  Co,  is  announced,  has  been  as- 
of  $2,000,000.  The  new  corporation  sistant  manager  of  the  department 

took  over  the  assets  of  Baifour  manager  suc- 

”  ,  J  ,  cceds  Matthew  Balls.  P.Eng.,  who 

Beatty  and  have  since  acquired  ten  gjnee  1941.  Mr, 

other  companies.  This  places  it  in  Balls,  now  retiring,  has  also  been 
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Tave  just  finished  country  and  eventually  into  the 
Bureau  of  .Statis-  Frasei  River.  The  more  northerly 
encp  of  Canada's  development  contemplates  chan- 
osperity.  In  mid-  ncling  southward  water  that  now 
we  did  not  seem  flows  northward  into  Bering  Sea. 

1  comparing  then  Po.'siblc  conflict  between  British 
away  ahead.  By  I  Columbia  and  the  Canadian  govern- 
ivc  had  gone  far  ment  over  the  A’ukon  power  is  in-' 
tl  comforts  and  (^‘cated  by  the  fact  that  the  Yukon 
s.  More  mcchan-  is  within  the  jurisdiction  of  the: 
icndencc  on  clcc-  federal  government  whereas  the: 
w  cousin  gas,  and  j Peevincial  administration  controls' 
boom  prosperity.  I  water  rights  within  British  Colum- 
in  cash.  Andi^ia-  Premier  W, 


States  Senate  actually  are  con¬ 
ducted  on  just  as  generalising  and 
bull  dozing  a  plane  as  that  which 
has  been  employed  by  the  Lobby  in 
Canada  and  its  official  spokesmen, 
including  the  ministers  in  question, 
j  To  the  objection  raised  by  one 
senator  that  only  ten  percent  of  the 
merchant  navy  could  use  the  Sea¬ 
way  and  that  a  figure  up  to  $500 
'millions  was  too  large  for  that,  the 
;only  answer  which  'Vermonter 
Aiken  could  give  was  that  railway, 
'port  and  coal  interests  were  plac¬ 
ing  a  vital  defence  project  into 
jeopardy. 

Undoubtedly,  such  nonsense  will 
.swing  enough  weight  there,  as  it 
has  done  in  Canada.  But  why  Can¬ 
ada  or  the  United  States  should  'oe 
more  defensible  with  all  its  major 
interests  tied  up  around  the  lower 
ends  of  the  Great  Lakes  no  facts 
and  no  figures  have  ever  been 
shown 

Nor  will  the.y  be.  It's  cut  and 
dried,  but  a  long  way  off 


■Another  milestone  on  the  road 
to  German  return  is  noted  in  the 
news  that  the  tVest  Germans 
plan  an  airline  to  America  in 
1953.  They  expect  to  be  flying 
around  Europe  this  .spring  taut  by 
1955  the  German  planes  will  once 
more  be  seen  on  this  continent. 
It  is  expected  that  the  first 
flights  may  be  from  Bonn  to 
New  York.  At  the  beginning.  Ca¬ 
nada  docs  not  figure  in  their 
plans,  but  the  conjecture  is  that 
later  on.  some  trips  will  sec  a 
scheduled  call  at  Gander  or  Mont¬ 
real  If  Gander  only,  maybe  a 
connecting  service  may  be  arran¬ 
ged  with  other  lines 
Thus  one  more  step  in  Ger¬ 
many's  rehabilitation  Ls  noted 
with  the  creation  of  a  trans¬ 
oceanic  flight.  People  who  work 
as  hard  as  the  Germans  always 
manage  to  get  ahead 
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mmmer  of  1951  ' 
'o  badly  off  but 
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(Continued  from  Page  1) 


The  House  opened  as  if  it  were 
just  the  eight  o'clock  session  fol¬ 
lowing  the  afternoon  sitting.  It 
was  that  casual;  it  was  so  dull. 

Somebody  muttered  something 
about  a  routine  report.  Then 
Hon.  John  Pickersgill  dumped  a 
lot  of  “Answers  for  Return"  on 
the  Hansard. 

Within  30  seconds  George  Drew 
had  risen  to  ask  C  D  Howe  for  a 
chat  about  the  pipeline. 

The  Press  Gallery  was  not 
completely  full;  the  House  was 
languid  Never  on  an  opening 
day  have  the  general  galleries 
and  special  galleries  been  so 
vacant  Even  the  pri\atc  secre¬ 
taries  had  taken  the  afternoon 
off  as  far  as  Commons  alicnd- 
ance  was  eoncerned.  Perhaps  that 
was  the  be.'l  lip  off. 

Within  a  short  time  the  news¬ 
paper  boys  were  back  at  their 
card  games.  Parliament  had 
opened  again  and  the  press  could 
hardly  care  Ic.ss. 


Statistics. 

But  there  were  other  and  even 
more  spectacular  criteria,  ample 
proof  that  Canada  suffers  little 
from  austerity. 

Houses  with  electricity  reached 
an  estimated  .3.333.000  or  over  91 
per  cent  of  all  homes,  an  in¬ 
crease  of  368.000  or  12.4  per  cent 
since  June  1.  1951 

Number  of  occupied  dwellings 
with  steam,  hot  water  or  hot  air 
furnaces  climbed  to  1.846.000 
from  1.583.000 

All  homes  had  increased  num¬ 
bers  of  furnaces 


54  FOOD 


-A.  C.  Bennett  has 
declared  at  Victoria  that  he  would 
like  to  see  a  program  aimed  at 
development  of  the  whole  area 
rather 
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than  piecemeal  harnessing 
of  waterpower  in  a  limited  field.  He 
has  also  said  that  he  has  an  open 
mind  as  to  which  company  should 
be  given  the  “go"  signal. 

Engineers  state  that  the  A^ukon 
watershed  is  capable  of  developing 
.some  10  million  horsepower,  al¬ 
though  the  area  under  present  dis¬ 
cussion  would  hav 


26  RETAIL 


lomc  interesting  dome; 
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It  will  come  as  no  surpn.'c  to 
readers  of  this  pillar  to  find  out 
the  pay  of  Members  of  Parlia¬ 
ment  is  to  be  raised  It  was  all 
here  a  while  back.  Since  I  last 
wrote.  I  have  learned  that  one 
of  the  boys  who  was  national 
new.s  a  year  ago  i.s  today  taking 
handouts  from  hi.s  friend,'.  .A 
great  pity  but  it  goes  to  show 


■R  a  potential  of 
some  4.3  million  horsepower.  Cost 
of  the  project  would  be  in  the 
neighborhood  of  $2  billion. 


5  AMUSEMENT 


Number  of  kitchens  in  Cana¬ 
dian  homes  equipped  with  elec¬ 
tric  ranges  was  about  29  per  cent 
greater  in  September  19,5.3  than 
in  June.  1951.  There  were  1.261,- 
000  compared  with  976.000 

Use  of  gas  ranges  rose  to  83.5.- 
000  from  724.000. 


EXTEND  DRVDEN  OFFER 

Anglo-Canadian  Pulp  and  Paper 
Co  Ltd.,  advises  it  has  extended 
•o  February  15.  1954  its  offer  to 
Dryden  Paper  Co  Ltd.,  stockhold- 
lers  to  purcha.se  their  shares  of  Dry¬ 
den  at  $35  a  share  plus  one  .Anglo- 
Canadian  common  share. 
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happy  inference  and  the  word  from 
Sydney  ricocheted  off  Parliament 
Ontario  is  not  to  be  the  terminus 
of  the  pipe  line,  but  that,  after 
pa.s'ing  through  that  province,  its 
service  is  to  be  available  to  Que¬ 
bec  also — once  the  various  provin¬ 
cial  authorities  and  Hydro  Quebec 
I  have  made  up  their  minds  as  to 
I  how  they  will  want  to  fit  into  the 
picture. 

I  Marketing  and  cost  .'tudics  have 
not  been  completed  and  it  will  be 
largely  to  the  .Alberta  government 
^that  the  gas  producers  will  have 
[to  look  for  their  welfare,  as  far  a.s 
well-head  prices  are  concerned, 
i  Alberta  is  reported  to  be  quite 
alert  to  the  situation  and,  advice 
from  Edmonton  indicates  that  al¬ 
though  all.  the  talk  is  now  going  on 
m  the  ea.st,  it  won't  be  the  tail-end 
that  will  wag  the  2.400  mile  long 
.  dog. 

Progi'e.s.s  has  boen  made  in  so  far 
as  Union  Gas  Company  of  Canada,  ' 
the  main  produeer  and  distributor 
of  natural  ga.'  in  .southorn  Ontario 
has  rioeirird  to  make  its  natural  gas, 
carefully  hoarded  hitherto,  available 
as  far  east  as  the  Oakville  area  by 
building  a  pipe  line  from  the  Lamb- ^ 
ton  County  fields  to  withing  twenty 
miles  of  Toronto. 

This  indicate.'  that  the  company 
IS  safely  counting  on  the  inflow  ! 
of  western  gas  in  the  not  too  dis-  i 
tant  future;  the  vast  storage  facil-  ; 
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SENIOR  GOLD 


and  Iraq,  has  come  to  Canada  with 
a  view  to  collaborating  with  Can¬ 
adian  interesLs  m  the  general  ex¬ 
pansion  of  utility  and  other  devel¬ 
opment  projects  throughout  ihc 
country. 

Sir  Andrew  MacTaggari  and  Mr. 
Sharp  arrived  in  Canada  on  Jan¬ 
uary  8Lh.  They  have  already  visited 
development  projects  and  large  in¬ 
dustrial  plants  in  Toronto,  Hamil¬ 
ton  and  Niagara  Falls,  and  are  pro- 


Total  number  of  households  or 
occupied  dwellings  in  Canada's 
ten  provinces  increased  by  232.- 
000  from  3,409.000  to  3,641.000 
during  the  period  from  the  time 
of  the  1951  census  to  September, 
1953,  according  to  the  Bureau  of 
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Canadian  Business  Index 


Income 


Change 


riNANCIAG— D.B.S. 

Chartered  Banks — Nns .  TO. 

Demand  Deposit.'  . 

Savings  Deposit'  . 

Current  Loans  . 

Rank  Debits  -  II  months 
I-ife  Insurance  Sales — 10  months 
iBonrt  Finijncing — !2  monih.s 

nO.MIMON  FI.VANCK 

....  Total  Revenue-"  months  . 

Total  K.xpcnditures  . 

Surplus  . 

Bl  SINESS  CO.NDITIONS— D.B.S. 
General  Economic  Situation- 
Index  of  Industrial  Production — 

October  .  19.33-39  equals  1(X> 

Production  and  General  Business 
Mineral  l‘rodiietinn — 

Gold  — to  montlis  .  Ounces 

Cement — 10  nionth.s  .  Bbls. 

Asbestos — II  months  .  Ton.' 

Co.al— 11  months  .  Tons 

Crude  Oil — 9  months  .  Bbls. 

Maniifaeturing  Produelion— 

September  193.5. ,39  equals  lOO 

Flour--4  months  (al  ...  Bbls. 
Leather  Boots,  Shoes— 9  mos.  Prs 
N'ew.sprini — U  months  Ton.s 

Wood  Pulp — n  months  Tons 

Papeiboard— 9  months  .  Tons 
Fine  Pa  ler — :i  nio'iths  Sh,  Ton.s 
Steel  Ingot— 10  months  Sh  Ton.s 
Pig  Iron — 10  months  Sh.  Tons 

Pou  er  produefioii — '.0  mos  H  P 

.Auto  Sales— n  month-s  .  Units 

Paint.  Varnish  Sales — 10  months  S 
Refined  Petroleum — 9  mos  Bbls 
Maniifacfurins  Inventories  —  Or*. 
TTuildmg  Permits  — 10  months  .... 


neantime,  u  i.s  not  alto- 
it'-soiit  .signifieanee  that 
Board  of  Trade  in  Mont- 
trcognizing  the  provinee's 
for  extra  irvenue  has  sug- 
ge.'lrd  that  the  effeel.s  on  bii.-ine.s.s 
might  not  be  very  favorable,  the 
Chambre  do  Commoree  has  enthu- 
'ia.stically  .supportori  the  announre- 
mont  that  an  income  tax  a.s  to  be 
imposed. 


EPther 
'.vhile  ih; 
real. 


CIRCULATION 


B.C.  Loggers 


lufficiciitly  grandiose  .scale  to 
tave  real  effect,  the  re.sultant  de¬ 
line.  when  it  rome.s,  will  be  just 
hat  much  greater  and  tougher. 

'One  thing  that  strike.'  me  as 
trance  i:-  that  I  do  not  remember 
ver  hearing  or  reading  of  any 
abor  leader  advising  his  followers 
p  ,s3\'p  their  money  1o  get  their 
iehts  paid  and  to  be  prepared  for 
io,s.sihIe  temporary  unemployment 
[lie  to  .slowing  biismoss  acliruty. 

‘'.Binee  it  is  tho  buying  activity  of 
he  piiblie  at  large  that  is  most  re- 
pon.sible  tor  the  late  of  bii.'ine.s.s 
etivity  land  not  the  plan.s  or  de- 
i.sion.s  of  so-called  Big  Biisincssi. 
abor  leaders  could  do  more  than 
nv  other  group  to  rediive  both  the 


natura: 


The  American  Meat  Institute  tells  meat 
packers  and  housewives  how  much  "eatin* 
meat”  (here  is  in  a  1000  pound  steer— 40 
different  cuts  from  a  side  of  heef-how 
many  pounds  of  hides,  hoofs  and  fats. 


FOREIGN  IKADE- 

Tof.’il  Export? 
Total  Tmpor},? 
Total  Trado 
Total  Balanro 
ITS 

I’.K.  Balance 


in  mo« 
10  mo«. 
in  mo.c 


Saskatchewan 


ember  C'.C.F.  convention  in  Sas¬ 
katoon  for  signs  of  a  change  in  the 
nine-year  avowedly  socialist  gov- 
ci  rimeiit.  It  \\  as  apparent  at  that 


nO.MESTIC  TK.ADE— D.B.S. 

Cham  Store  Sales  .  11  mos 

Department  Store  S'ale.s  .  .  Ill  ino' 
Retail  Sales  10  mos. 

Wholesale  Oct.  ’,3.i-.39  equal  100  . 

Faim  Incoiur  9  mos. 


Courtesy  American  Meat  Institute 


Ipeaks  and  valley.s  of  the  bii.'ine.s.s 
•vele.  If  labor  leaders  would  adx  i.se 
hheir  members  that  maybe  they 
[have  been  enjoying  hixurie.s  for 
me  years  past  that  they  may  not 
|be  able  to  enjoy  continuously  in  the 
mar  future,  it  would  have  a  stabi- 
izing  and  beneficial  influence." 

Ottawa 

(Continued  from  Page  1) 

The  next  good  new.s  came  from 
Henry  Ford  TI 

“Canadians  are  presented  with 
iinparallrled  opportunity,''  said  the 
ion  of  the  great  Henry. 

Who  are  you  going  In  believe; 
lome  guy  hollering  just  to  be 
heard,  or  this  oiit-sfanding  repre- 
[ontatu  T  of  pri\-ate  enlerpn.'e'’ " 
The  third  lime  on  the  .same  page 
Hbat  it  wa.s  .spelled  out  that  Canada 


gathering  that  the  diehard  .socialist.' ! 
weie  losing  out,  at  lea.sl  in  thei 
pro\incial  field.  The  C.C.F.'r.s  ap-i 
peared  only  too  eager  to  work  with] 
the  big  nil  and  mineral  develop- 1 
ment  nrganization.s  to  which  in: 
earlier  limes  they  'had  turned  the 
eolri  shoulder. 

At  any  rate  private  capital  af 
late  appears  to  feel  a  lot  caste 
about  venturing  into  Saskatchewan 
The  CC.F.  government  has  em 
barked  on  a  policy  of  sellin 
'proven  crown  oil  reserves  to  priv 
'ale  rompanie.s.  Like  the  .Attlee  win 
of  the  labor  parly  in  Britain,  it  i 
adjusting  its  outlook  to  present  day 
'  condition.'. 

I  Crown  Companies  Headache 

:  So  far  as  is  known  now  the  Dou¬ 
glas  government  has  no  ambition.' 
for  further  .socialistir  ventures  The 
jcrown  corporations  have  for  the 


Rail  Caiioariing.s 
Do  Cum.  total 

PRICES— D.B.S. 

Whole-ale  Prices  N’ov  ,3a-'39  equals  100 
Consumer  Index.  Dec.  1949  equals  lOfl 
Inri.  Comb.  Stocks  Nov.  .35-39  equals  100 
Ind.  Bond  'Yields  Nov.  35-39  equals  100 

GR.MN  ST.4T1STICS— Bushels— DBS 
Wheat  in  Store.  Dec.  .30  bushel.' 

EMPLOY.MENT- D.B.S.,  Dec.  1st— 

General  Index  . 

RAILWAYS  EARNINGS 

C  ,N  R  —November  — 

Oireratin;  Revenues 
Operating  Ex-penses  . 

Net  Revenues  . . 

Eleven  Months: — 

Op  Revenues  . 

Op  Expenses  . . 

Net  Reverues  . 

C  P  R  — November  :-- 

Grn.ss  Earnmes  . 

Wk,  Flxpensps  . 

.Net  Revenues  . 

Eleven  Months: — 

Gross  Earnings  . 

Wk.  Expenses  . 

Net  Revenue.'  . 

;  Wood  Gundj  A  Co. 


.8,17 

77.71.S 

—  11.7 

3.90P. 

870 

4.067.20.5 

—  ,3  9 

18  8 

22  I.S 

—  1.2 

r 

I.V8 

115.8 

1 

54,2 

1R7.1 

—  7.8 

118.3 

117.2 

-i-  0.9 

,378,89" 

000 

2.54.849.000 

48.7 

16  7 

116.4 

0.3 

.52, .906  OfO 

,53,08:  .000 

2,153.000 

5!,557.0(X> 

49.969,000 

1.388  000 

L. 349. 000 

5.002 .000 

- 

3  743.000 

S41,T4!.nnO 

616.218.000 

25. ,523. 000 

610.32,5,009 

"3. .54.3, 000 

* 

36.677,000 

.■)!,  A  16.000 

42.670.000 

- 

11  254~000 

.18  3.>«,.^78 

.38.948,644 

_ 

.392,268 

,081.3x3 

36,0.5.3,5:52 

... 

971,967 

n,47R.8T.1 

2,80.3.112 

.579., 01 

42'  .318.4CO 

4  1R.2,V4.0:^2 

1.3.294..i98 

40fi..l72.07a 

101, 708. 7.1.1 

14.57.3,345 

2.5, 176. .3.52 

.?6.43.3.:200 

— 

1.278.947 

Kxpf'i'ienccff  .spac('  biiyer.s  recojjnizc  that  the  entire 
circulation  of  a  publication  i.sn’t  necessarily  all 
“ratin’  meat’’  for  every  advertiser.  It’s  who,  where 
and  how  that  counts,  not  end  figures.  Careful 
study  of  all  available  circulation  FACTS  as  related 
to  markets  is  required  to  appraise  media  for  its 
advertising  value. 

The  audited  information  in  A, B.C,  reports  for 
business  publications  includes:  A  breakdown  of 
subscribers  by  occupation  or  kind  of  business  • 
Location  of  subscribers  by  provinces  or  countries 
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How  much  unpaid  distribution  •  What  percent¬ 
age  of  subscribeiAs  renew  •  How  many  in  arrears. 

By  usinj:  audited  information  from  A. B.C.  re¬ 
ports  as  a  basis  for  media  decisions,  you  can  most 
accurately  .judpe  media  for  their  value  to  your 
business  and  know  what  you  get — how'  much 
“eatin’  meat’’ — for  your  advertising  investment. 
This  business  publication  is  a  member  of  the  Audit 
Bureau  of  Circulation.s.  Ask  for  a  copy  of  our 
A. B.C.  report  and  then  study  it. 
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THE  FINANCIAL  TIMES.  JANUARY  22.  I9.i4 


NATURAL  RESOURCE  DEVELOPMENT,  SHIFT 
TO  INDUSTRY  STRENGTHEN  OUR  ECONOMY 

B.  S.  N  anslonc.  President  of  The  Bank  of  Toronto  I  rges  Domestic  Investment 
and  Foreign  Marketing  at  98th  Annual  Meeting. 


The  President  addressed  the  Annual  Meeting  nf  Share- '  greater  mechani/ation  and  i 
,  ,  ,  ,  tr  j  ^  .1  D  L.  X  ti  more  scienntic  methods.  Cana-| 

holders  at  the  Head  Office  of  the  Bank  as  fnllous:  haxe  t.irned  to! 

account  the  excellent  growing 


“Easy  Money”: 

A  Doubtful  \  irtue 


I'iecured  mortgages  and  thercb' 
be  in  a  position  to  perform  a 
'  public  serx'ice  by  filling  such  gaps 
i  in  the  market  for  housing  capital 
'as  existing  financial  agencies  max 
not  quite  cover.  Obx’iously  the 
extent  to  which  this  can  he  done 
will  depend  on  the  degree  t)f 
jliquiditx  that  the  Goxernment  is 
,  w  illing  to  make  ax  ailahle  if  and 
I  when  necessary,  and  it  is  only  to 
la  moderate  e.xtent  that  it  would 
I  be  prudent  to  tie  up  the  funds  of 
Canadian  depositors  in  long-term. 

,  fixed  investments. 


The  banks  must  keep  them- 
recent  months  't  has  fre-  selves  in  a  position  to  take  care  of 


The  past  tear  has  been  a  most  I  The  prodigious  engineering  weather  from  tO.'l  onwards  b\  quently  been  said  that  •’infiation  Hemands  from  depositors  and  of  any  vear  in  historv  and  our 
prosperous  one  for  Canada.  ( roods  achievements  at  Kitimat.  F^ridsh  producing  rive  vears’  normal  has  been  contained."  and  cer-  fully  look  after  the  requirements  regional  records  indicate  that  it 


produced  and  services  performed  Columbia,  will  soivn  begin  pro-  grain  crops  in  three 


exceed  .'524  billion,  and  as  prices  during  aluminum  for  ourselves 

have  been  relarively  -table,  the  and  for  export.  In  such  an  lOst 

increase  over  the  S2.v  billion  of  industrv .  to  attain  economic  cost,  partialh'  markete 

1052  represents  a  material  im-  production  must  be  on  a  large  , 

provement  for  Canadians  scale,  and  large-scale  production 

generallv.  would  no,  be  po.-sible  withou, 

v  export  sales.  v 


generallv . 

Of  our  I  .ro-s  National  Product, 
oxer  .'2  billion,  or  about  0  per¬ 
cent.  has  been  devoted  to  k’ana- 
da's  defence,  and  it  is  estimated 
that  a  similar  expenditure  will  be 
made  this  v  car.  While  our  defence 
programme  contributes  to  busi- 


Markcring  Major  Factor 
in  Exports 

.^s  our  economv  has  dev  eloped, 
-o  have  our  finished  goods  in¬ 
dustries  grown  wonrierfullv  in 


It  is  true  that  the  record  crops 

of  10,-2  and  W  '  havj  onlv  been  Competitive  and 

part.allv  marketed,  but  we  have  ^^^p.-'Hoes  great  benelit  to  a  I  Challenging  priv  ileged  to  present  to  vou  todav 

not  ,n  recent  v  ears  tailed  to  of  debtors,  with  onlv  engmg  am  sure  v^u  wiM  be  ab  e  to  leel 

export  the  quantity  normallv  n^^^Herate  detriment,  if  anv  a,  all,  .  ntuch  eon-  that  vour  Bank  has  participated 

exported,  and  so  long  as  we  can  r..laf;xoIx  W  orpHliors  who  tcroire  and  manv  opinions  have  in  this  prosperitv  in  lull  measure, 

accompli-h  this  we  will  find  our  j,  .\ctuallv  .  it  is  been  expressed  as  to  the  kind  of  Profits 

surplus  an  exee  lent  as,seyo  have  rhe  multitude  of  bank  depeisitors.  condmons  likelv  to  be  encount-  ;  , 

in  reserve.  Our  hard  wheat  ered  in  business  in  the  coming  ..  . 

rpmnJr,-  tUp  Ip  w-prO  m-urantc  p o  1 1 ( V  h o I tl c c « ,  and  iribution  to  .StafI  Pen-ion  I  iintl 

let  nVen^nrsTn  he  InSna^  gov  ernment  bon, Is  w  ho  , '  and  full  provision  for  bad  and 

„rain.K?i\ in"  reiiintrx  rhel'nll  Creditors  todav.  and  in  There  are  those  who  eontend  doubtful  debts,  depreciation  on 

j  ■  ^  final  it  is  thoy  w  ho  that  thr  rontinuod  prosperity  of  hank  premises,  CfO\'crn men t  taxes 


tainlv  we  hav  e  been  enjoying  an  ,^3^6  and  commerce, 
unaccustomed  stabilitv  ol  prices  , 
for  most  things.  How  ev  er.  there 

arc  many  who  believe  that  "easv  1  I9.S4:  Compctitivi 

monev  "  does  great  benelit  to  aj  Challenging 

mtiltitude  of  debtors,  with  onlv  |  ,  , 

moderate  detriment,  if  anv  a,  ali,  . 


GENERAL  MANAGER  REPORTS 

ON  BANK’S  RECORD  YEAR 

('lose  Seriitiny  of  Buyers’  Needs  and  Careful  Administration 
Needed  in  1954. 

H'w.  Kerr,  General  Manager,  addressed  the  Shareholders  as  follows: 

The  sustained  prosperity  of  demand  for  call  loans  from  our  of  the  good  work  of  the  staff  ha* 
the  past  decade  vvas  continued  ^  broker  connections.  There  has  |  been  given  more  tangible  expres- 
through  105,1  to  make  it  a  v  ear  been  only  moderate  change  in  our ,  sion  in  the  form  of  increa.ses  in 
ol  notable  progress.  .National  totals  but  qualitv  has  been  well  basic  .salaries  and  cost-of-living 
income  was  rhe  highest  ol  that  maintained  in  collateral  pledged.  .  allowances  during  the  V'ear,  and 
of  any  vear  in  historv  and  our  |  in  ilie  payment  of  suitable  vear- 

regional  records  indicate  that  iti  Current  Loans  |  ^.,,,1  l>onu,ses.  We  have  as  Well 

was  well  diflu.sed  across  the  .\i  .$22”, 026, 014  inerea.spfl  bv  made  the  maximum  contribution 
country.  .<20  million  almost  entirciv  in  the  I  permissible  under  tax  regulations 

I  rom  the  statements  that  I  am  ^  commercial  .section.  In  addition  i  to  rhe  .'-taff  Pension  Fund,  and 
privileged  to  present  to  vou  todav  to  the  larger  needs  of  expanding'  have  adequatelv  supported  the 
f  am  sure  vou  will  be  able  to  leel .  industrv  .  this  reflects  the  con-|(>roup  Fife  and  Hospitalization 
iha,  your  Bank  has  participated'  tinned  strong  demand  for  con-'  Insurance  .schemes, 
in  this  prosperitv  in  full  measure.'  siimer  credit  and.  in  some  mea  » 


the  multitude  of  bank  depositors, 
insurance  policyholders,  and 


in  this  prosperitv  in  full  measure 

Profits 

-Nfter  making  the  ii-ual  con- 


sure.  a  retreat  to  longer  term  in 
trade  settlements  than  we  have 
been  accustomed  to  in  the  past 
few  years. 

Deposits 


Shareholders 
and  Customers 

To  our  shareholders  and  custo¬ 
mers  w  e  should  like  to  express  our 
appreciation  of  their  support  dur¬ 
ing  the  vear.  There  is  hardiv  a 


ne-s  activitv'  and  directlv  or  div  er-itv  and  in  eapacitv , 


t)f  late  the  suggestion  has  been  all 


are  adverselv  aftened.  Kven  so.  the  past  decade  has  generated  aland  all  other  a.scertainable  con-  upwards  of  .545 


.\i  .<545.12.1.772  are  higher  bv  week  passes  in  which  we  do  not 


under  momentum  w  hich  assures  the  I  tingencies,  net  profits  amounted  deixisits  increased  bv  .S19 


Piibli,  find  new  business  being  directed 
nillion:  to  us  bv  such  friends,  and  we 


indirectly  emplov  s  nearlv  cllO.OnO  an  intelligent  and  sustained  im-  offered  that  we  meet  the  rom-  con-tant  pressure  to  make  monev  maintenance  of  strong  businessjro  SI. .10,1. 401,  an  increase  over  <  rov  em men t  deposits  b\  S25mil-  ;ran  receive  no  stronger  recom 


Fanadians,  it  must  not  be  con-  migration  poliev ,  these  industries  petition  of  other  grain-exporting  easv  to  get :  acrordinglv  .  inflation  in  1054.  Thev  point  to  the  not  I  those  of  1052  of  SI40.000. 


i  lion;  and  deposits  of  other  banks  mendation  to  tho-e  who  are  not 


trued  as  permanentiv  benefitmg  mav  simultaneously  gain  addi-  countries  bv  accepting  soft  cur-  remain- a  standing  temptation  to  inconsiderable  volume  of  latent  I  The.-e  earnings  were  at  the  were  higher  by  .<4  million.  The ;  v  et  a.-soriated  with  the  Bank 


-ur  economv .  having  in  mind  that  rionai  manpow  er  capable  of  utili- 
'  this  were  nor  unforttinatelv  i»jng  their  capital  equipment  and 


reneics  in  exchange  for  our  food-  all  governments,  and  in  the  last  purchasing  power  in  the  high  rate  of  .S2.17  per  share  and  com-,  substantial  increase  in  (lovern-j  than  that  of  those  whose  ex¬ 
stuff  surpluses.  There  is  some  few  months  there  have  been  signs  level  of  accumulated  savings  ol  pare  with  .<1.94  per  share  in  1052.  ment  fleposits  arises  in  consider-  perienco  with  us  over  the  v  ears 


necessary  the  -ervices  of  these  developing  a  greater  home  market  x  agueness  as  to  what  we  should  that  governments  abroad  are  the  public  and  the  continued 
workers  could  be  directed  to  pro-  m  utilize  more  fully  their  output.  r|n  with  the-e  soft  currencies  if  readv  to  '  ield  to  it  once  more,  attraction  for  C  anadian  invest- 


extra  consumer  good-  or  hut  immigration  ran  -carcelv  be 


took  them,  though  there  Canadian  poliev  in  re-;isrin 


In  the  circumstances  your  able  degree  from  the  investment  i  has  been  happv  and  profitable. 
Directors  felt  that,  in  addition  to  of  the  savings  of  our  customer-  in  Bankirnl  f 


ment  that  persists  abroad,  as  I  paving  the  usual  dividend  of  ,<1 .40  the  recent  (»overnment  Bond 


equip.men,  to  prodtice  them.  counted  upon  to  swell  our  home  -eems  to  be  an  idea  that  vve  could  flation  has  been  the  env  y  of  mo-t  factors  w  hich  buttress  the  mo- j  per  share,  an  extra  dividend  of  .10  ,  issue. 


market  rapidlv  enough  to  serve  leave  them 


Natural  Wealth  Growinfi  ^\y^"h'titutc  for  exr>orts.  countries  bv  wav  of  investment. 

Fhf  f'e^Tiirretiil  BcriviTv-  nf  ntjr  For  (  anana,  \»'nicn  na^ 

The  '  ear  1955  ha-- been  marked  Trade  Commissioners  has  since  rhe  so  much  need  for  capital  within 
bv  additions  to  our  known  natural  w  ar  brought  an  encouraging  in-  it'  ow  n  borders,  foreign  invest- 
resources  which  in  time  should  crea-e  in  our  exports  of  finished  ment  for  some  vears  to  come 
further  enhance  ou'  standard  of  good-,  and  if  -oundiv  merchan-  cannot  be  allriwed  to  drain  off 
living.  N'ew- Brunsw  ick.  Northern  di-ed  and  marketed,  thev  could  the  substantial  portion  of  her 
O'jcber.  .N'o-thecn  •'intario,  and  grow  much  more.  This  implies  that  national  income,  as  such  a  plan 
the  Territories,  now  give  promise  manufacturing  operations  should  would  impb  . 
of  additi'-inal  reserves  of  copper,  be  so  planned  as  to  make  ever'  :  _  . 

lead  zinc,  iron,  and  nickel;  more  hour  of  highlv-paid  Canadian  la-  Foreign  and  Domestic 
than  this,  thev  give  indications  f>c>r  go  farther  in  production  than  Investments 

of  tin  and  manganese  heretofore  can  be  achieved  in  tho-e  poorer  I'Vom  investors  abroad  we 


nations,  I 
'vill  contin 


f  is  to  be  hoped  that  it  mentum  of  w  hich  thev  speak,  cents  could  be  paid  as  against  the  ! 

ue  to  be  so.  f)rher  favorable  features  men-  20  cents  of  last  vear.  !  Premises  and  Branches 


Housing  Mortgages 


tioned  are  the  development  nf  When  this  was  provided  for  'he  vear  just  closed  -aw  some 
i  the  new  areas  in  the  mining  field,  there  was  left  to  carrv  forward  to  abatement  in  the  rate  ol  annual 
the  likelv  higher  production  of  Profit  and  boss  account  an  expenditure  on  new  buildings  and 


the  savtngs  ol  our  customers  in  Banking  Legislation 
e  recent  (government  Bond;  The  Canadian  Banking  System 
I  has  long  been  the  envv  of  those  of 
Premises  and  Branches  |  other  countries.  In  the  present 
The  vear  just  closed  -aw  some  I 

atement  in  the  rate  of  annual  world-wide  hnanny  strain  „ 


has  stood  strong  and  eonfident 


rne  iiKeiv  nigner  pronuciion  or  front  ann  i.oss  account  an^ '-.-i.vn-ii. .n,-.  x"”'  ...u-n  ,1,- 

,  .  .  ,  ,  ft,  1  ft,  petroleum  and  aluminum,  the  amount  of  .<28.1.400  bringing  the]  renovations.  Our  Premises  .\c-  ,  have  Been  in  rliftiriilrlpt 

It  IS  right  and  pn. per  tha  the  demand  for  our  natural  balance  up  to  .<2..121 ,000  and  it  |  count  at  .<0,16,1.118  .-hows 

^  an^a  .ians  industrial  purposes,  was  derided  to  transfer  .<2  million  increase  ol  ,1.14^  over  last  v  ea'- ^ 


should  live  in  their  ow  n  houses, 
hut  this  thev  ran  do  onlv  if  con-  ' 


axailahle  on.v  from  abroad)  and  countries  with  which  we  mus,  obtained  in  105.1  capital  of  j-vos- 


jrtant  supplies  of  uranium  compete.  This  in  turn  necessitate: 


.<.150  million,  and 


and  ol  rhe  newest  wonder  metal,  properlv  mechanized  plant;  con-  indication- point  to  a  continuance  ui  h^ 

eolumbium,  tinuou-  research  to  save  costs  and  of  rhe  high  regard  for  Canada  as  -h  1  annl 

f  I  urilizcbv-productsirurtailmentof  artraerive  investment  fielH  priV  ’,,11' 

Di--co- cries  of  former  year-  r.i  ev  attractive  investmem  nem.  ^  po„allv 


overhead  and  elimination  ol  ex¬ 
travagance;  in  short,  keen  and 
efficient  management  and  a  eo- 
operative  and  efficient  working 


have  oeen  brought  clo-c  to  pro-  .ravaganee;  in  sh 
n'..:non.  >asicatchewan  s  extreme  managemi 

n--tn  counrrv  has  negun  proouc-  operative  and' eftl 
tng  uranium.  Prom  the  new  mines 
a-  Lvnn  Lake Manitoba,  the  importance 

m--,  copper  ore  has  oegun  to  roll  competition, 

rou-ards  ,\lt»crra  for  modern  rc-  ,  ,  ' 

firing  wi-h  nat'mal  ga-,  and  1'^  deserve- emp, 


I  -truction  and  financing  co-is  re- 
Foreign  and  Domestic  main  within  their  capaciiv  to  pay. 

Invfvstmpnru  '  extra  hoii.ses  in 

..  .  (  anada  is  considered  so  pre—ing 

from  investors  abroad  we  oanno,  he 

uapiral  of  fvos-  niarshalled  quickly  enoujih  lo 
million,  and  as  all  presumablv  public 

oointm  a  continuance  have  to  be  available, 

regard  for  (  anad^a  as  hu,  if  this  appears  to  be  e-scntial, 
ve  investment  fielT  j,  p.^ential  that  ihr 

vprr!  rhat  outside  fju-cllin"  units  in  question  be  of 
mg  with  our  ever-  fhe  most  economical  tv  pc  of  con- 
tersonal  -ayings,  will  ..nmtion  rhat  is  consistent  with 
vf  our  capital  need-  durability,  sanitation,  and 


sources  along  with  our  ever- 
increasing  |>ersonal  savings,  will 
assure  11-  of  our  capital  need- 
ahead.  In  the  past  few  vear- 


force,  each  imbued  with  rhe  rela-  ^head.  In  the  past  few  vear-  ' 

tiv  e  importance  of  costs  and  inve-tors  in  the  I  'nited  Kingdom  P’^'Trietv . 
prices  and  competition.  ha vc  prov  ided  onlv  a  minor  .share.  Traditir 


Traditionally,  the  capital  re- 


!t  deserve-  emphasi-  that  (  an-  fiut  now  that  repav  ment  of  our  quired  for  housing  has  been  made 


the  continuance  of  our  defence  therefrom  to  Reserve  Tiind  which 
programme,  and  the  substantial  now  stands  at  .<16  million  —  two 

HIGHLIGHTS  OF  ADDRESSES 

•  Hinterlands  previously  costly  now 
becoming  productive. 

•  Immigration  cannot  offset  need  for 
export  markets. 

•  Housing  Mortgages. 

•  Bank’s  A-ssets  reach  new  peak. 

•  Careful  Marketing  and  Cost  Controls  ' 
needed  in  19.54. 


w  hile  the  comparable  increases  in 
1952  anti  1051  were  12.,16'’2  and 
.11.85T^  respcctiv  elv . 

Our  main  offices  in  the  princi- 


I  fortunate  chance  but  because  of 
,  the  soundness  of  the  principles  on 
1  which  our  banking  legislation  has 
;  been  formulated.  'I'wo  of  rhe 
basic  .\cts  in  this  legislation — The 


pal  cities  are  now  adequatelv  ''’V 2'  '’ 

prov  ided  for.  but  there  are  ,till 

.some  of  the  older  branches  a,:  Aft-come  up  for  rmis.on  in  the 


other  points  where  reconstruction 


present  session  of  Parliament.  It 


or  renovation  is  necessary  and  '""a'’ 

this  is  having  attention.  |  be  introduced  into 

the  legislation  will  not  deviate  too 


New  buildings  were  erected  in 


Toronto  at  Kingston  Road  .N-  .St.  :  markedly  from  the  principles 
riair  .\venuc  and  New  Toronto;  i  the  foundation 

I  ;.,„i,. _ I  ,,  _  ■  of  such  enviable  record. 


riair  .\venuc  and  .New  Toronto; 
at  l.ivelv  and  at  W'estfxiro  in 
Ontario;  and  at  F.dmonton  West 
in  .Mberta.  .\t  the  close  of  the 
v  ear  new  offices  were  under  con- 


The  Future 

There  has  been  a- tendency  in 
some  f|uartcrs  recently  to  look  at 


striiction  in  Toronto  at  Kingston  |  btisine.ss  prospects  for  1054  with 
Road  vN  Warden,  filiieenswav ,  i  some  degree  of  pe.ssimism.  .\d- 


,^j||  3  hv-product  of  trade  problem-  are  hence-  1042  loan  to  rhe  Briti-h  C.overn-  available  from  life  insurance. 

r;roer.i,-  Ne'v  Often  pit-,  Firward  problems  of  marketing;  ment  i-  to  be  extended  to  1058  mortgage  and  trust  companies  or  , 
'-unnlied  with  now  er  bv  submarine  di-covering  what  goods  are  accorrling  to  a  definite  plan,  we  from  private  investors,  and  house  , 
cable-  under  the  St.  Lawrence,  rno-t  wanted  bv-  the  consumer,  a'  can  hoi'c  that  the  increa.-ed  ■  mortgages  have  been  made  attrac- | 


frirw  ard  problems  of  marketing;  ment  i-  to  be  extended  to  1058  mortgage  and  trust  companies  or  ,  •''api'/il  expenditures  for  homes,  j  and  two-third  times  the  amount  j  (  olioufg.  Ontario. 


will  -oon  produce  copper  in  the 
•  >a-nc  interior;  and  our  new  rail- 
wav  should  be  read;,  next  -ummer 
tri  bring  iron  ore  from  rhe  surface 
dcDo-i's  in  Labrado-. 

In  'hr  past,  administration  r,i 
these  unnopulaterl  hinterlands 
h-ir-  been  cosil;,’  to  the  Canadian 
economv.  but  thev  are  at  Ia=t  be- 


mo-t  wanted  by  the  consumer,  a’  ran  hoi'c  that  the  increa.-ed  |  mortgages  have  been  madcattrac-  ^  ^9d  roads. 

hrime  a-  well  as  abrriad;  of  work-  freerlom  oi  inve-tment  which  tive  bv  being  declared  a  lawful  j  I  here  are  others  who  claim  to 


public  utilities,  hospitals,  .schools  of  Paid-up  Capital, 
and  roads.  AssetS 


and  Lglinton  iN  Bathurst;  and  at  ‘ 'nitfedly  there  have  been  some 
Colioufg.  Ontario.  :  trends  make  their  appearance 

Construction  in  prospect  for  I  "  hich  indicate  .some  .slackening  in 
1054  is  mosllv  in  thr  nature  of  the  momentum  of  some  phases  of 


ing  out  mean- for  producing  them  re-ult-  from  these  arrangement.- 
most  economically:  and  of  placing  will  enable  this  share  to  grow. 


investment  for  trust  funds:  ini.-er  unfavorable  trends  develop-  .Up  bv  <48  10(10(10  ;  iMimungs.  ... 

fact,  praciicallv-  everv  thing  has  j  ing  w  hich  could  have  .serious  con-  o.>6'^  to  stand  at  <570  91  T  1  >0  '  branches.  I  ning  from  the  point  of  view  that 

fieen  done  rhat  can  be  done  to ;  sef|uences  unless  arrested.  High  -j'lij/  needless  to  sav  is  an' all- 1  opened  during  the  i  increased  efiorl  and  improved 

place  house  mortgages  in  a  pre- '  inveniories  (and  in  some  in-  timc'high  bul'w  hat  is  more  to  the  Wan.^'irmldnri^^^^ 

erred  position  to  attract  binds  dustries  these  are  high  by  any  p„int  is  that  the  rate  of  increase  is  I ^>9n  a.s  the  relative  |  M  to  mam  ain  dumc,  bu 
^  ’  ‘  *  '  •  -  •  -■  1-  --.-L  li  ^  I «  I  ;  prcmise<i  are  reafiN  lor  orcupanrv  I  tnere  is  any 

the  highest  m  a  good  many  years  .  several  points  under  !  rca.son  for  undue  pes.simism.  There 

Mam  aining  our  tradi  lonal ,  ^^.,1  |  j, 

poluv,  I,  w.  1  be  seen  hat  liquid:  opportunitv  in  '  'hr  output  of  most  of  our  great, 

asse  s  (that  i.s,  cash,  roadilv  ,  "  -  ;  ,,3,;,.  industries  and  wdiile  in 


Total  a.ssets  increased  during! - 


alterations  and  additions  to  ex- 1  niir  economv-  and  it  is  only  pru- 


:  isting  buildings. 


I  dent  at  the  moment  to  be  plan- 


them  w  ithin  the  consumer’s  reach 
at  a  price  whirh  he  will  pay. 

Buyers’  Market: 

No  Recession  Indicator 

Marketing  i-  likelv-  to  dominate 


Our  caivital  eqiiiiiment  has  to  sef|uences  unless  arresren.  nigi 

been  greativ  added  to  in  recent  Ti^re  hoii-e  morlgages  in  a  pre- '  inveniories  (and  in  some  in- 
vearv.  but  as  our  development  ^rrred  position  to  attract  funds  dustries  these  are  high  bv  any 
proceed-,  it  must  he  augmented  "  hirh  immediate  liqiiiditv  is  unit  of  mea-urement),  diminish 
(iirilier  r.f  r.i . I  u u uecessarv-.  ling  forward  liookings,  and  tin 


-rill  further.  Imfxirrs  of  catiital 
fund-  and  capital  goods  have 


coming  alive  and  productive,  economic  policy  in  future,  and  been  mo-t  welconie.  but  to  relv  ,  p^^ 
U'itho'Ji  doubt  Canada,  bring  properlv  ,n.  Recently  there  ha-  '"'ti  the-r  for  the  liitnrr  1=  un-')^r,, 
rlo^-c  to  grcal  markcis.  will  grow  1  been  an  indication  of  a  downward  ^ati'Lirtorv  ;  instead,  for  the  ex- 
vH-tb  in  world  importance  a-  a  ,  trend  in  -ome  line-  of  busines-  pansion  of  our  productive  capital 
source  of  industrial  materials.  and  much  talk  of  a  [xissible  rece--  should  primarilv  relv  on  the: 


'The  need  for  lif|uiflitv-,  on  the  ' 
contrarv .  ha-  dominated  banking 
both  belore  ( Onfederaiion  and 
-inrr.  Depositor-  in  Canada’s  j 


ing  forward  liookings,  and  the  .Maintaining  our 
appearance  of  small  pockets  ol  p„|icv,  it  will  be  seen 
unemiiloymcni,  thev-  feel,  are  all  assets  (that  is,  ca 
inflicalions  of  fliff'ictilties  ahead.  marketable  -eeiiririp' 


cm|)lov-mcni,  riiev-  icci,  are  an  assets  (that  is,  rash,  readilv 
liralions  of  difficulties  ahead.  marketable  securities  and  rail 
\rtuallv ,  it  -.eems  to  me  that  loans)  totalled  .<.1.11  million,  or 


consideration — -ome  ol  which  will  i  is  -till  need  and  fair  demand  for 
no  doubt  afford  opportunity  in  ' 'lie  output  of  most  of  our  great. 


basic  industries  and  while  in 
merchandising  there  is  evidence 
of  some  accentuation  in  the  shift 


trend  in  -ome  line-  of  busines-  Pension  ol  our  productiv  e  capital  Chartered  Banks  consider  that  | 's  partial  justilication  for  60.4/19  of  our  total  liabilities  to  |  \ri  imiiortant  lactor  in  the  I  to  a  buvers'  market,  that  is  no 
and  much  talk  of  a  jxissiblc  rece--  should  primarilv  relv  on  the  thev  arc  placing  their  monev  on  !  I^9ih  v  iews,  and  planning  for  rhe  ihe  publi<..  and  rhe  quick  ratio  j  progress  and  well-being  of  a  !  reason  for  business  gloom.  The 
I  sion,  particularlv  in  economies  in  -ft'-mg-  ol  (  anadians  themselves.  I  clemand.  Onlv  bv-  in  turn  placing  !  fuctc  should  take  cognizance  ol  .'9/'*.  99sh  to  piililicj  b3nk  is  the  attitude  of  its  staff,  j  shift  does  mean  that  sellers  will 


Petroleum  ha-  forged  ahead  to  p]r,j;p  rftntaci  and  intimate  com- 


fir-t  Place  in  vaujc  among  niir  rp|3|jr>its  with  our  ow-n. 

-ubsoil  product-.  .Mready  more  [ugteafl.  howev-er.  of  implving  a 
than  half  wav  to  -pii-sufticiencv  ■  rjppres-ion.  i-  this  not  merelv  an 
in  oil.  wc  mav  a'tain  it  altogether  ;  3, ,^3,  \prth  .Xmerica, 

in  the  next  few  v  ear-.  I  ipfhnes  ^  pf  3^^jppj3ll^._^^jP3Pl3l 

now  -pan  (  anada  irf,m  ocean  ed  -eller-’  markers,  i-  striving  to 
ocean;  oil  flow-,  iimntrrriipled  '  return  to  ihc  normal  condition  of 
bv  winter,  from  .Mberta  over  the  '  3  huvers’  market^ 

Rockies  to  the  We-i  Coa-i  and 

from  the  Prairie-  through  Wi-- j  (Jrain 

con-in  and  .Michigan  to  -upplv  ’ 

Lasrern  Canada’- reiinerie- :  both  I  <  ->>nicw  hai  different  itiarkci-* 


ed  -eller-’  markers. 


From  the  estimates  of  our  (  moss;  their  depo-itnrs’  monev  in  coriCf’9ih.  With  oiir  large  percentage 
National  Product — and  for  now  j^j^pfly  maturing,  short-term  :  9f  loreign  trade,  we  are  more  than 
lormulaling  and  [iiibli-hing  'hese  'hjgpg  fp  business  or  in  sound,  I  "•'’""lb  subjected  to  world  prices 
quarterly  the  Dominion  Bureau  of :  niarketable  public  securities,  can  ■ '^i'"'  domestic  and  outside 
.Statistics  is  to  be  commended--!  the  banks  be  certain  of  not  dis-  markets.  .Mso,  there  is  a  dis- 
il  appears  likelv-  that  during  105,1  appointing  them.  position  bv  the  buying  public  lo 

the  personal  sav  ings  of  (.anadians  |  shop  for  value,  with  an  inclination 

have  amounted  to  some  <l'/5;  Inasmuch  as  there  Is  a  hard  awav  from  extrav'agance  toward 


'•both.  With  oiir  large  percentage  liabilities)  was  in'?;,  a  condition  ,  where  there  is  lovaltv,  enthusi- Ihavr  to  appraise  the  temper  of 
t  of  loreign  trade,  we  are  more  than  of  strong  liquiditv.  j  3^.,,,  33^^  efficienev,  nrocress  is!  markets  more  carefullv  to  deter- 


!  marketable  piiblir  securities,  can 
,  the  banks  be  certain  of  not  dis¬ 
appointing  them. 


asm  and  efficiency,  progress  is  j  markets  more  carefully  to  deter- 
Securities  promoted,  and  as  yon  consider  |  mine  what  buvers -.vant  and  what 

$214,006,644 _ These  increased  '’'elements  thal  have  been  '  they  ran  be  induced  to  want, 

bv  $0,,'l.12,56.1.  Our  portfolio  is  'n  '  oii  todav  1  am  '  and  they  will  have  to  adjust  their 

under  constant  .supervision  and  in  I  programs  accordingly.  Value  will 

our  holdings,  of  which  87*^  are  in  management  do,  thal  ihe.se  char-  be  imder  constant  scrutiny  but 
Dominion  and  Provincial  ( .overn-  "clerisiics  must  permeate  our  |  that  is  as  it  should  be  and  is  not 
]  ment  issues,  are  distineilv  prime  I  9'’"  numbers  something  that  need  give  eon- 

,\  feature  whirh  mav  brofinteresl  I  approximately  equally  Hi-  Cern  to  good  mcrrhandising. 

"■  in  n;issinn  is  tliai  fim  ,  ' 'ded  between  male  and  female.  All  in  all.  I  would  sav  thal  there 


f)  the  normal  eondirion  of  I amounted  to  some  <l'/2:  Inasmuch  as  there  Is  a  hard 


I  billion,  a  dollar  total 


.hoped  that  as  our  output  grows;  to, be  called  for  onlv  in  personal  I  intere.sting  challenge.  I  feel,  hnw- 

vvith  the  '.ears,  publif;  |>oliev  emergenry,  it  mav  be  that  the  ever,  thal  there  is  no  need  for 

hat  different  itiarkf  I-*  w  ill  be  re-thought  with  a  view  to  banks  can  w  ithout  undue  risk  !  pcs-imi-m  if  biisine-s  directs  its 

vx  est  and  east  of  the  I  .a  ke-.  -ud  ing  problem— difticu  I  tin  thr  -hnri  encouraging  -avings  and  in  ve-i  - '  depart  from  total  short  term  I  policy  to  a  l•urlailm^n  1  of  ro-t-, 

plementarv  pipelines  are  to  he  njn  hut  far  from  insuperable  jment  amrmg  as  man>  (  anadians '  liquielity  to  plare  some  smalllwith  soiinri  and  aggre-sivc 
built  this  year.  jeonfronts  its  as  food  produrers.  i  as  pf)s.-iblc.  I  portion  of  these  funrls  in  well- )  mcrehanelising. 


al  never  pre-  j  et're  of  savings  deposits,  which  in  thrift.  Therefore,  1054  will  be  a 
It  is  to  be  i  effect  form  personal  reserves  likelv  I  vear  of  intensive  competition  and 

intere.sting  rhallenge.  I  feel,  how- 


meni  issues,  are  distinctly  prime. 
,\  feature  w'hieh  mav  be  of  interest 
in  passing  is  thal  the  virld  on 
oiir  holdings  im[irovpd  aeeeptablv 
fluring  the  vear. 

Call  lynan.s 

<5,722,604— There  was  little  new  ! 


vided  between  male  and  female.  |  All  in  all.  I  would  say  thal  there 
To  each  individual  member  I  ;  is  little  need  to  fear  w  hat  li(»« 
would  like  al  this  time  tfi  express  ahead  in  1954  for  those  businesses 
the  I  hanks  of -the  exeeiitive.  To  I  who-e  |v>lieies  are  lounded  on 
our  shareholders  and  frienris  I  the  old  tried  virtues  of  Industry, 
should  say  thal  our  appreeiation  |  Intelligence  and  Integrity. 


HpnrJ  Offire: 
Toronto,  Ontario 
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Established  1856 


HranrJips  nrrnsx  Canaria 
CorresponripnUt  All  Over  The  W’orlrl 


Canadian  Newsprint  Shipments 
Established  New  Record  in  1953 

Shipments  of  newsprint  b.v  Cana- :  total  of  462.fil6  tons, 
dian  mills  in  December  of  last  Canadian  mills  operated  at  an 
year  amounted  to  488. .571  tons,  a  average  of  100  per  cent  of  rated 
decline  of  Ics.s  than  3.000  tons  from  capacity  last  year,  which  com-. 
November  shipments  nf  491.4.50  pared  with  a  peak  figure  of  103.2 

lons.  Reduction  in  December  .-hip- 1  per  cent  of  capacity  in  19,52. 

ment. «  from  those  for  November  U.S.  consumption  of  newsprint 

was  much  below  normal  and  last  year  is  estimated  at  510.838 
month’s  total  vvas  materially  high-  tons,  which  represents  a  modest 
er  than  the  463.084  tons  shipped  in  incrca.-c  over  1952  figure  of  508.720 
December  of  1952.  itons.  Total  stocks  of  newsprint  in 

Total  shipments  for  year,  at  North  .America  at  end  of  19,53 
ff. 732. 564  tons,  were  1.2  per  cent  amounted  to  879,565  tons,  whi'ch 
greater  than  1952  total  of  5.666.449  total  was  7  9  per  cent  lower  than 
tons  and  were  in  exce.-s  of  total  the  stocks  of  954,887  tons  at  end 
production  for  year  of  5.721,296  of  1952,  Decline  in  stocks  during 
tons.  Shipments  to  all  markets,  last  year  was  in  contrast  to  the 
domestic.  U.S.  and  overseas,  were  trend  in  1952  when  combined 
higher  in  1953  than  in  19.52.  Domes-  stocks  in  hands  nf  consumers  and 
tic  shipments  totalled  398.277  tons  mills  increased  during  year  from 
as  compared  vvith  368.768  tons;  882.41.3  tons  lo  9.54.887  tons.  Mill 
shipments  to  U.S.  wore  up  at  4,-  .-tocks  in  Canada  declined  duung 
861.372  tons  from  4.835.665  tons:  Mast  year  to  111.244  tons  from  l22.- 
while  ,-hipments  to  other  markets  512  tons;  U  S,  mill  stocks  to  8,626 
inerea.sed  lo  472.915  tons  from  19.52  tons  from  11,726  tons.  ^ 

LcKcr  to  the  Editor 

Canada  Is  Puzzling  And 
Compliments  to  Mr.  Muir 


Bonk  of  Toronto  Directors 


I  _  »  _  .  II  I  Canada  Wire  &  Cable  Co.  Ltd  .  Ottawa.  Ont  electric  cable 

I  \  a /^N  |e^l  Canadair  I.td  .  Montreal.  Que  ,  aircraft  ground  handling  cQUiDirienf, 

Ly©|©nc©  ^OnTrOCTS  /AVvQiQGQ  Canadian  Arsenal.'  Ltd,  Ottawa,  Onl,  cartridge  cases . 

WI  1V.W  'WWI  III  #  x  t  w  w  |  .Arsenals  Ltd..  Ottawa,  Ont..  ammunition  . 

I  -  !  Canadian  General  Electric  Co.  Ltd.,  Ottawa.  Ont. 

Ottawa:  A  list  of  defence  contracts  tor  $10,000  or  more  awarded  toj  j,  One  ammunition . 

.Canadian  firms  by  Ihe  Dcparlmcnt  of  Defence  Piodiiclion  and  Defence  inoi^^inURand  Co’  Ud  'Vonl^al  ’  Our  air  comores-' 

Construction  1 19.511  I.td  for  Ihc  last  half  of  December  released  licic,  I  ^«"?<V.an  'ngeisoll-Rand  Co  Ltd  Montreal. 

I  including  contracts  valued  al  $6,59.678  placed  b.v  Defence  Construction  1 1951 )  ^ 


I  including  contracts  valued  al  $6,59,678  placed  b.v  Defence  Construe 
;  Limited,  show  a  total  of  $.3,962,743. 

‘  Contracts  classified  for  security  reasons  and  amendments  Ir 
were  not  included  in  the  list  which  follows. 

Acme,  Bertram  Machine  Tools  Limited,  Toronto,  Ont, 

I  Ihrcad  grinder  machine  &  attachments  . . 

Addison  Industries  Ltd,  Toronto,  Ont  communication  equipment 
Atlas  Radio  Corporation  Ltd  .  Toronto.  Ont.  voltmeters 

Aviation  Electric  Ltd..  .Montreal.  Quc..  generators  . 

Bav  Office  Eurniture  Co.,  Toronto,  Ont  .  metal  storage  cabinets  .. 
Bell  'Telephone  Company  of  Canada.  Ottawa,  Ont. 

eummunication  equipment  . 

Belt  Manufacturing  Co  ,  of  Canada  Ltd.,  Toronto,  Ont. 

shoulder  bags  . 

Belt  Manufacturing  Co.  of  Canada  Ltd  ,  Toronto.  Ont. 

sliouldcr  bags  . 

Brantford  Co.ich  A-  Bod.'-  Ltd  .  Brantford,  Out.,  ammunition  trailers 
Brantford  Cordage  Co  Ltd  .  Brantford.  Ont..  manila  rope 
Brantford  cordage  Co.  Ltd..  Brantl'orri.  Ont..  manila  and  hemp  rope 
British  Yukon  Navigation  Co.  f.td..  Whitehorse.  Y  T., 

;  pelroleum  products  .  .  . 

,  Canada  Western  Cordage  Co.  Ltd..  Vancouver.  B  C  .  manila  rope 


'  diesel  generator  set  and  attachments  . 

eonti-a^it  Doo.  W.  Crothers  Limited,  Toronto,  Ont.,  ships'  machinery  . 

I  Geo.  W.  Crothers  Limited.  Toronto,  Ont,,  .sliips'  machinery  . 

I  Geo.  W.  Crotlicrs  Limited,  Toronto,  Ont.,  ships’  machinery  . 

$  Tinoz  Deo.  W.  Crotlicrs  Limited.  Toronto,  Ont.  excavator  equipment  .... 
3^  785  Greenfield  Tap  Die  Corporation  of  Canada  Ltd.. 

li'flBl  I  ships’  components  . 

■tfllino;!  Halifax  Sliipvards  Limited.  Halifax,  N  S.,  ship  repair  . 

20  773 1  Herbert  Melalcraft  Co..  Montreal.  Que.  tool  chests  . 

E.  Hoffman  Machinery  Supply  Ltd..  Toronto,  Ont., 

19  200'  milling  machines  &  attachments  . 

I  House  of  Otho  Gibbons,  Dartmouth.  N.S.,  mobile  unit  storage  system 

12,617  Imperial  Oil  Ltd  ,  Ott.awa.  Ont.,  furnace  fuel  oil  . 

Independent  Cap  6;  Hal  Co,,  Montreal.  Que..  winter  caps 

18,073  Laiterie  Eorttcr  I.imitee.  I^vis,  Que  ,  milk  . 

15694  Machine  Works  Limited,  Montreal.  Que..  storage  racks  . . 

37  933  .lohn  ,5.  Macisaac  Construction  Co.  Ltd.  Whitehorse.  Y  T,  lumber  .. 

’’  Marine  Industries  Limited,  Sore!.  Que..  ships’  machinery  . 

Id  ino'  Mas-ey-Hari  is-Ferguson  Limited,  Toronto.  Ont.. 


VERNON  E.  JOHNSON 


HERBERT  H.  L.'\NK 


.\t  the  98th  .Annual  Meeting  of  The  Rank  of  3’oronto.  Vernon  E. 
.Inhn.-on  and  Herbert  H.  l.ank  were  elected  lo  the  Bo.ard  of 
Directoi'.s.  Mr.  Johnson  is  Pre.sident  of  the  Canadian  International 
Paper  Co.  Ltd..  Masonite  Co.  of  Canada  Ltd.  and  International 
Fibre  Board  Ltd.  Mr.  Lank  is  Vice-President  and  a  Director  of 
Canadian  Industries  Ltd.,  and  a  Director  of  Alchem  Ltd.,  and 
Cornwall  Chemicals  Ltd. 


■  the  Indians.  Pakistanians,  Ceylon-  UNL 
ese,  etc.,  las  they  all  are  parts  of, 

Ithr  Commonwealth  ).  than  they  * 

'are  to  the  American.s.  Yet.  even 
Ihe  faintest  knowledge  of  Canada  Apsafi*  26 
proves  this  to  be  untrue.  Yet,  the  .Antlion  45 
act  "  goes  on.  .Xdelm'nt  1 

,  .  ,  ...  .  .Xdnor  9 

It  IS  humorous  al  times  lo  see  Baihiz.n  41 
a  Canadian  who  is  as  "North  Ecliren  36 
American"  as  hot-dogs  and  corn  on  2'’!/*)^'’,' 
Ithe  cob.  pretend  that  he  is  ’’eally ,  226 

vciy  "British"  ithoiigh  he  thinks  F3i'unsQ*?4 
that  cricket  i.s  laughable  and  fnl-»  BurntH  282 
lows  Ihc  baseball  World  Scries  vvith  G'tateau 
deepest  interest).  iClingcr  ’>3 


Id  296'  Mas-ey-Hari  is-reiguson  Limited,  loronto.  unt.. 

couver,  BC  .  manila  rope  22 '96 1  |  forging  and  machining  of  shells  . 

- -  — — -  ~  I  Measurement  Engineering  Limited.  Arnprior,  Ont., 

I  communicatien  equipment  . 

UNLISTED  AAINFS  I  Mussens  Canada  Limited.  Montreal.  Que.. 

I  Eli/  fVII  i  aircraft  servicing  equipment  . 

(Supplied  by  G.  E.  Leslie  &  Co.)  i  a  s  Nicholson  and  Son  Ltd..  Burlington,  Ont  .  ammunition  boxe 
(Closing  quotations.  Tuesday,  -Ian.  |9)  I  Principal  Cap  6:  Sportswear  Inc..  .Montreal.  Que..  winter  caps 


Recently.  Canada  sent  a  hockey 
team  to  compete  in  the  European 


v-ompiimenTs  to  ivir.  muir  resultant  crowing  that  will  take  affairs.  Yet  these  same  people  do  Canada  can  be  a  bit  piizz-  Cons*Ch  33 

-  -  . -  place  by  the  Commies  all  over  the  not  hesitate  one  moment  to  c’iU-  ’j,’,  ^  ‘ConCop  12 

January  16,  1954  Recently,  Canada  sent  a  hockey  "’orld  cize  .■\mcrican  political  leadeis.  jpiyg  much  of  this,  if  not  all.  Dawme  163 

Mr.  E  C.  Ertl.  Publisher,  team  to  compete  in  the  European  Again.  I  am  often  puzzled  by  the  American  policK's,  etc^  Canadians  South  Jersey  i  DcISonn  58 

Financial  Times.  championships.  If  I  can  accept  the  way  Canada  refuses  to  look  out  for  siirpri.singly  indifferent  to,  p  j-  j  ^ow :  Dons  2 

,,  r  ,1  comments  in  the  Canadian  sports  it®  own  best  interests  while  worry-  hen  own  national  elections  bit  go I  priioyed  and  admired  ' he  1 

Dear  Mr.  Ertl.—  columns,  this  hockev  team,  while  ing  itself  over  the  affairs  of  the  into  a  ficnzy  ovci  the  Ameiican  President  Muir  of  the  |  Fleming  '2 

Son-.e  weeks  ago,  you  were  kind  good,  is  far  from  the  best  avail-  "’orld  at  large  or  the  Common-  elections.  Royal  Bank  of  Canada,  printed  in.Flicka  l' 

Anough  to  publish  a  letter  I  wrote  ^blc.  It  is  considered  "unsporting"  wealth  in  particular.  Many  times.  Another  puzzler.  Canada  is  the  jan.  15th  issue  of  the  Montreal ;  ? 

regarding  Senator  McCarthy  Now.  ^  send  Canada  s  best  team  bccau.se  is  in  a  position  to  make  a  only  one  of  the  21  na'ions  in  the  Gazette.  Especially,  the  part  about , olpocona  3 

.lust  for  some  possible  interest  to  j^ev  would  crush  their  European  '■’cO’  favorable  deal  in  the  field  of  two  Americas  that  does  not  belong ,  and  pricc.s.  ’’invisible  idsula- j  Goidmq  23 

.you.  I’d  like  to  pass  on  a  few  opposition  .M  this  point  I  am  exports,  etc.,  but  she  insists  upon  to  the  Pan  -  .American  Union.  TiViovs",  ete.  His  is  the  onlv  case  i  GioenIrr  3 

other  thoughts  lost."  Why”  Why  in  the  name  of  worrying  about  the  ’’over  -  all"  this  extent,  it  refuses  to  acknovvl-  ggn  recall  where  a  key  Canadian ' ? 

Certain  Canadians  complain  that  common  -  sense  should  not  Canada  world-wide  situation,  Ver.v  iinsel-  edge  itself  as  an  essential  part  of  e.xecutive  realizes  that  not  all  the  ir.sco  26 

Americans  do  not  understand  .-end  its  strongest  team  and  xvinH'®*^  exactly  always  for  the  the  .Americas.  problems  of  trade  are  due  to  the  .Uino  ;i6 

Canada"  so  I  think  T’l!  mention  a  by  every  point  they  can  possibly  best  interests  of  Canada  Still  another.  There  are  certain  U.S. A.  —  that  Canada  causes  some  'i] 

few  things  I  find  hard  to  under- 1  score  ’  Why  run  the  risk  of  giving  .Again.  Canadians  deeply  resent  elements  that  pretend  that  Cana-;  of  her  own  problems.  M.v  congralu-  (.jpprn^a'c  is 
utand.  '  'the  Russians  a  victory  with  the  outsiders  interfering  in  Canadian  dians  are  closer,  spiritually,  etc.,  loilatjons  to  Pres.  Muir!  WmLevs  23 


.56  ;i.assic  6 
25  ILorie  N 
48  L-Echo  175 

3  Montgomv  9 
II  iMoiv  Cn  116 
44  Nat  -Mai  5 
.35  N  Auger  4 
29  Niniron  37 
66  Norbcaii  56 

236  Norcourt  2 

16  Normisk 
292  Obalski  o  3 

35  ONick  N  14 
56  Panel 
35  Pascalis  8 
y-?  Pascar  12 
0  .Piovinc'I  5 
2  Ipersh  M  7 
cn  PinacleU  27 
Quejo  3 
Rainville  It 
,Rand  Mai  9 
Rcdcon  16 
,1  Ro.vmont  7 
5  -'Scot  Club  I'j 
m  Siidb  .N’R  26 

4  So  Bacb 

If;  iS’larlight  !2 
St  Midi’!  .37 

5  StSimenn  ... 
Tifani’m  .... 

25  Tomiska  ... 
40  Trovsco  10 

17  Vauze  Dfl  3 
9  Wcslev  7 

22  Yg  Dave  8 


o  1  Remington  Rand  Limited.  Ottawa.  Ont..  bookkeeping  machines 

1"  I  Resident  Buyer  Service.  .Montreal.  Que..  bydraufic  iacks  . 

o(j  '  Ross  Engineering  of  Canada  Ltd.,  Ville  La  Salle,  Que., 

’j]  i  aircraft  maintenance  platforms  . 

on  :  Ro.-s  Engineering  of  Canada  Ltd..  Ville  La  Salle,  Que., 

■7  !  aircraft  maintenance  platforms  .  . 

'  Royal  Metal  Mfg.  Co.  Ltd..  Galt.  Onl  .  table.-  . 

,19  '  Russel-Hipvvell  Engines  Limited,  Owen  Sound.  Ont., 

'fi'o  !  fire  pumps  for  ships  .  .  . 

4  Russel-Hipwcll  Engines  Limited,  Owen  Sound.  Onl., 

00  fire  pumps  for  ship.'  . 

i  Standard  Wiping  Products  Co,  Ltd  .  Montreal,  Que  .  wiping  rags 
17  I  Stark  Electronic  Instruments  Ltd..  Ajax,  Ont  ,  electronic  equipment 
45  Stark  Electronic  Instruments  Ltd  .  .Ajax.  Ont.,  electronic  equipment 

10  '  Swift  Canadian  Co.  Limited,  Quebec,  Quo  ,  dairy  products  . 

..  !  Tip  Top  Tailors  Limited  Toronto.  Onl..  women’s  jackets  . 

,  jTrans  Canada  .Airlines,  Montreal.  Que..  aircraft  maintenance  .... 
p  1  Thos.  K  Webster  Ltd..  Ottawa,  Ont.,  tool  chests  . 

32  \ 

14  I  Defence  Construction  Contracts 

12 

11  I  Defence  Constriirtion  (1951)  Limited  December  18-31  inrlusive 

!  Canadian  Brown  Steel  Co.  Ltd..  Brandon.  Man  .  steel  tanks 

2'2|  Eastern  Woodworkers  Ltd,.  New  Glasgow.  N.B ,  barracks  . 

24  !  Foundation  Co.  of  Canada  Ltd.,  Toronto,  Onl.,  vvarchou.-e  building 

35  Kenney  Construction  Co.  Ltd.,  Yarmouth,  N.S.. 

14  men's  mess  building  .  . 

36  ;  Manitoba  Power  Commission,  Winnipeg.  Man., 

■59  Modification  of  power  sub-station  .  . 

U  W  S  McKnight  Ltd..  Moncton.  .\.S..  connecting  up  of  new  boiler 
6  .<•  supply  6:  install  auxiliary  equipment  . 

12  Municipal  Spraying  &  Contracting.  Halifax.  N.S,, 

4  roads  &  parking  areas  . 

9  .Vorthland  Costructlon  Co.,  Val  Dor.  Que  .  garage  A-  workshop  ... 

9  Standard  Construction  Co.  Ltd  ,  Halifax,  N  S.. 

26  alterations  to  building  .  . 


